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7KH�)<������$QQXDO�5HSRUW�RI�WKH�8�6��$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�%XUHDX�IRU�'HPRFUDF\�� 

38%/,&$7,21�&5(',76 

&RQÁLFW��DQG�+XPDQLWDULDQ�$VVLVWDQFH�2IÀFH�RI�8�6��)RUHLJQ�'LVDVWHU�$VVLVWDQFH�ZDV�UHVHDUFKHG��ZULWWHQ�� 
DQG�SURGXFHG�E\�%UDGIRUG�$GDPV��2OJD�%LO\N��.DVH\�&KDQQHOO��.HQQHWK�&KR��'RQJ�&KXQJ��/DXUD�&RXJKOLQ�� 
%UDG\�+DUWOH\��-HII�/DGHQVRQ��:HVOH\�0RVVEXUJ��0DWW�0XHOOHU��/RX�3DULV��-U���'DYLG�3ODFN��.LPEHUO\� 
3OLNDLWLV��-RH�3RQWH��)LRQD�6KDQNV��'DQLHO�6NLGPRUH��$QQH�6SHFD��.DWKHULQH�6WRQH��3LD�:DQHN��DQG�5DOSK� 
=HFFD��-U��RI�0DFIDGGHQ�	�$VVRFLDWHV��,QF��/DEDW�$QGHUVRQ��,QF��LQ�:DVKLQJWRQ��'�&��XQGHU�FRQWUDFW�QXPEHU� 
$27�&���������������� 

'HVLJQ�DQG�/D\RXW�E\�.HQQHWK�&KR�DQG�/RX�3DULV��-U��������� 

86$,'�2)'$�38%/,&$7,216 
,Q�DGGLWLRQ�WR�LWV�DQQXDO�UHSRUW��86$,'�2)'$�SURGXFHV�VHYHUDO�RWKHU�SXEOLFDWLRQV�WKDW�DUH�DYDLODEOH�RQ�WKH� 
,QWHUQHW�DQG�E\�UHTXHVW���2QH�RI�WKH�PRVW�XVHIXO�SXEOLFDWLRQV�LV�WKH�)LHOG�2SHUDWLRQV�*XLGH��)2*���D�SRFNHW� 
VL]HG�PDQXDO�WKDW�FRQWDLQV�PHWKRGRORJ\�IRU�FRQGXFWLQJ�GLVDVWHU�DVVHVVPHQWV��DV�ZHOO�DV�LQIRUPDWLRQ�RQ� 
86$,'�2)'$�UHVSRQVH�SURFHGXUHV���,Q�RUGHU�WR�IXOÀOO�LWV�PDQGDWH��86$,'�2)'$�KDV�GHYHORSHG�JXLGHOLQHV� 
IRU�SURSRVDOV�DQG�UHSRUWLQJ�WR�DVVLVW�LQ�WKH�SUHSDUDWLRQ�RI�SURSRVDOV�IRU�QHZ�JUDQWV�DQG�JUDQW�PRGLÀFDWLRQV� 
IRU�VXEPLVVLRQ�WR�86$,'�2)'$���7KLV�JXLGHOLQHV�SXEOLFDWLRQ�SURYLGHV�LQIRUPDWLRQ�UHOHYDQW�WR�WKH�JUDQW� 
SURSRVDO�UHYLHZ�DQG�DZDUG�SURFHVV��RXWOLQHV�WKH�PDLQ�FRPSRQHQWV�RI�D�JUDQW�SURSRVDO��DQG�SUHVHQWV�UHSRUWLQJ� 
JXLGHOLQHV���86$,'�2)'$�DOVR�SURGXFHV�FXUUHQW�VLWXDWLRQ�UHSRUWV�DQG�IDFW�VKHHWV�RQ�VHOHFWHG�LQWHUQDWLRQDO� 
GLVDVWHUV�DQG�FULVHV��ZKLFK�GHVFULEH�WKH�KXPDQLWDULDQ�VLWXDWLRQ�DQG�WKH�FRUUHVSRQGLQJ�86*�UHVSRQVH� 

&XUUHQW�VLWXDWLRQ�UHSRUWV��IDFW�VKHHWV��DQG�WKH�*XLGHOLQHV�IRU�3URSRVDOV�DQG�5HSRUWLQJ�DUH�DYDLODEOH�RQ�WKH� 
,QWHUQHW�DW� 

86$,'�2)'$�+RPH�3DJH 
KWWS���ZZZ�XVDLG�JRY�RIGD� 

81�2&+$�5HOLHI:HE�+RPH�3DJH 
KWWS���ZZZ�UHOLHIZHE�LQW� 

&29(5�3+272�&5(',76 
8SSHU�/HIW�3KRWR 5LJKW�3KRWR 

%ROLYLD $IJKDQLVWDQ 

:LQWHU�(PHUJHQF\ &RPSOH[�(PHUJHQF\ 

3KRWR�E\�&DUORV�&RUGRED�� 3KRWR�FRXUWHV\�RI� 
86$,'�2)'$ &21&(51 

0LGGOH�/HIW�3KRWR /RZHU�/HIW�3KRWR
%DQJODGHVK 6XGDQ 

)ORRGV &RPSOH[�(PHUJHQF\ 
3KRWR�E\�0LFKDHO�(UQVW�� 3KRWR�E\�7HG�0DO\� 

86$,'�2)'$ 86$,'�2)'$ 

0DLQ�&RYHU�3KRWR 
6KRPDOL�3ODLQV��$IJKDQLVWDQ 
&RPSOH[�(PHUJHQF\ 
3KRWR�E\�'DYLG�/LOOLH�� 
86$,'�2)'$ 
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6LQFH�MRLQLQJ�WKH�2IÀFH�RI�8�6��)RUHLJQ�'LVDVWHU� 
$VVLVWDQFH��2)'$��LQ�-XQH�������,�KDYH�HQMR\HG�D� 
UDSLG�LPPHUVLRQ�LQWR�WKH�UROHV�WKDW�86$,'�2)'$� 
DQG�LWV�KXPDQLWDULDQ�SDUWQHUV�SOD\�LQ�PLWLJDW� 
LQJ�DQG�UHVSRQGLQJ�WR�FRPSOH[�HPHUJHQFLHV�DQG� 
QDWXUDO�GLVDVWHUV���$�UHPDUNDEOH�DPRXQW�RI�8�6�� 
*RYHUQPHQW�DVVHWV�FDQ�EH�EURXJKW�WR�EHDU�WKURXJK� 
86$,'�2)'$�DQG�LWV�FORVH�'&+$�SDUWQHUV�³�WKH� 
2IÀFH�RI�)RRG�IRU�3HDFH�DQG�WKH�2IÀFH�RI�7UDQVL� 
WLRQ�,QLWLDWLYHV��³�RQ�WKH�LQWHUQDWLRQDO�GLVDVWHUV� 
WKDW�KDYH�LQFUHDVLQJO\�EHFRPH�D�SHUYDVLYH�DVSHFW� 
RI�RXU�SROLWLFDO�DQG�VRFLDO�ODQGVFDSH��� 

0\�´ZHOFRPHµ�WR�86$,'�ZDV�DV�WKH�'LUHFWRU�RI� 

0(66$*(�)520�7+(�',5(&725 

86$,'·V�&HQWUDO�$VLD�7DVN�)RUFH��ZKLFK�WKH�$G� 86$,'�2)'$�'LUHFWRU�%HUQG�0F&RQQHOO��VHFRQG�IURP�OHIW�� 
PLQLVWUDWRU�LQLWLDWHG�LQ�ODWH������WR�FRRUGLQDWH�DQG� VSHDNV�ZLWK�$FWLRQ�&RQWUH�OD�)DLP��$&)��DQG�1DWLRQDO�8QLRQ� 
IDFLOLWDWH�UHOLHI�HIIRUWV�LQ�DQG�DURXQG�$IJKDQLVWDQ��� IRU�WKH�,QGHSHQGDQFH�RI�$QJROD��81,7$��UHSUHVHQWDWLYHV�GXULQJ� 
7KDW�DVVLJQPHQW�JDYH�PH�D�GHHS�DSSUHFLDWLRQ�RI� D�QHHGV�DVVHVVPHQW�WULS�WR�*DPED��$QJROD��SKRWR�E\�+HDWKHU� 

86$,'·V�H[WHQVLYH�FRPPLWPHQW�WR�KXPDQLWDULDQ� (YDQV��86$,'�2)'$� 
UHOLHI�LQLWLDWLYHV���:KLOH�86$,'�2)'$·V�IRFXV�LQ������ZDV�ODUJHO\�RQ�UHOLHI�HIIRUWV�LQ�$IJKDQLVWDQ��ZH�ZHUH� 
DEOH�WR�NHHS�RXU�IRFXV�RQ�WKH�´UHVW�RI�WKH�ZRUOGµ³$QJROD��%XUXQGL��WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR�� 
,QGRQHVLD��6LHUUD�/HRQH��DQG�6XGDQ³LQ�RXU�SXUVXLW�RI�WKH�H[HFXWLRQ�RI�2)'$·V�PLVVLRQ�WR�VDYH�OLYHV��UH� 
GXFH�KXPDQ�VXIIHULQJ��DQG�PLWLJDWH�WKH�HFRQRPLF�LPSDFW�RI�GLVDVWHUV��� 

7KURXJKRXW�WKLV�\HDU�RI�GHPDQGLQJ�KXPDQLWDULDQ�FULVHV��,�KDYH�EHFRPH�YHU\�FORVH�WR�D�YDULHW\�RI�KLJKO\�

VNLOOHG��GHGLFDWHG��DQG�ZRQGHUIXO�SHRSOH�WKURXJKRXW�WKH�KXPDQLWDULDQ�DVVLVWDQFH�FRPPXQLW\���0DQ\�WKDQNV�

JR�QRW�RQO\�WR�86$,'�2)'$�DQG�RWKHU�86$,'�VWDII�EXW�DOVR�WR�PHPEHUV�RI�WKH�8QLWHG�1DWLRQV��RWKHU�

LQWHUQDWLRQDO�RUJDQL]DWLRQV��DQG�86$,'�2)'$·V�LPSOHPHQWLQJ�1*2�SDUWQHUV���,Q�)<�������86$,'�2)'$�

SURYLGHG�QHDUO\��������PLOOLRQ�LQ�PRUH�WKDQ����FRXQWULHV�WR�UHVSRQG�WR�GLVDVWHUV���:H�FRXOG�QRW�KDYH�GRQH�

VR�ZLWKRXW�WKLV�FDGUH�RI�KXPDQLWDULDQ�SOD\HUV�


,W�LV�DQ�KRQRU�IRU�PH�WR�ZRUN�ZLWK�86$,'�2)'$���7KH�H[SHULHQFH�KDV�EHHQ�SURIRXQG�DQG�,�ORRN�IRUZDUG�WR�

WKH�VKDUHG�FKDOOHQJHV�RI�WKH�IXWXUH�


%HUQG�´%HDUµ�0F&RQQHOO

'LUHFWRU

2IÀFH�RI�8�6��)RUHLJQ�'LVDVWHU�$VVLVWDQFH


� $118$/�5(3257�)<����� 
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7$%/(�2)�&217(176 
3XEOLFDWLRQ�&UHGLWV�DQG�86$,'�2)'$�3XEOLFDWLRQV �������������������������������������������������������������������������������������� � 

0HVVDJH�IURP�WKH�'LUHFWRU������������������������������������������������������������������������������������������������������������������������������� � 

7DEOH�RI�&RQWHQWV ��������������������������������������������������������������������������������������������������������������������������������������������� � 

6XPPDU\�RI�86$,'�2)'$�5HVSRQVH�LQ�)<����� ����������������������������������������������������������������������������������������� � 

&RPPRQO\�8VHG�$FURQ\PV��������������������������������������������������������������������������������������������������������������������������� �� 

+RZ�WKH�8�6��*RYHUQPHQW�3URYLGHV�+XPDQLWDULDQ�$LG �������������������������������������������������������������������������������� �� 

5HGXFLQJ�9XOQHUDELOLW\�DQG�5HVWRULQJ�/LYHOLKRRGV�IRU�'URXJKW�$IIHFWHG�3RSXODWLRQV�������������������������������� �� 

$GGLWLRQDO�)XQGLQJ�IRU�3ULRU�<HDU�V��'HFODUHG�'LVDVWHUV������������������������������������������������������������������������������ �� 

)<������'HFODUHG�'LVDVWHUV �������������������������������������������������������������������������������������������������������������������������� �� 

$IULFD 
� $OJHULD�³�)ORRGV ����������������������������������������������������������������������������������������������������������������������������������� �� 
� $QJROD�³�&RPSOH[�(PHUJHQF\ ������������������������������������������������������������������������������������������������������������ �� 
� )HDWXUH�$UWLFOH��86$,'�2)'$�$VVLVWV�LQ�5HGXFLQJ�$QJROD·V�0DWHUQDO�0RUWDOLW\�5DWHV��������������������� �� 
� %XUXQGL�³�&RPSOH[�(PHUJHQF\����������������������������������������������������������������������������������������������������������� �� 
� 'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR�³�&RPSOH[�(PHUJHQF\ ���������������������������������������������������������������� �� 
� )HDWXUH�$UWLFOH��6WUHQJWKHQLQJ�)RRG�6HFXULW\�LQ�%XUXQGL���������������������������������������������������������������������� �� 
� 'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR�³�9ROFDQR������������������������������������������������������������������������������������� �� 
� (WKLRSLD�³�'URXJKW ������������������������������������������������������������������������������������������������������������������������������� �� 
� *XLQHD�³�&RPSOH[�(PHUJHQF\ ������������������������������������������������������������������������������������������������������������ �� 
� .HQ\D�³�'URXJKW ���������������������������������������������������������������������������������������������������������������������������������� �� 
� /LEHULD�³�&RPSOH[�(PHUJHQF\ ������������������������������������������������������������������������������������������������������������ �� 
� 0DOL�³�)ORRGV ��������������������������������������������������������������������������������������������������������������������������������������� �� 
� 0DOL�³�)ORRGV ��������������������������������������������������������������������������������������������������������������������������������������� �� 
� 0DXULWDQLD�³�:LQWHU�(PHUJHQF\ ���������������������������������������������������������������������������������������������������������� �� 
� 0DXULWDQLD�³�'URXJKW ��������������������������������������������������������������������������������������������������������������������������� �� 
� 1LJHULD�³�$FFLGHQW�������������������������������������������������������������������������������������������������������������������������������� �� 
� 5ZDQGD�³�5HIXJHHV������������������������������������������������������������������������������������������������������������������������������ �� 
� 5ZDQGD�³�)ORRGV���������������������������������������������������������������������������������������������������������������������������������� �� 
� 5ZDQGD�³�+HDOWK�(PHUJHQF\��������������������������������������������������������������������������������������������������������������� �� 
� 6HQHJDO�³�:LQWHU�(PHUJHQF\ ��������������������������������������������������������������������������������������������������������������� �� 
� 6LHUUD�/HRQH�³�&RPSOH[�(PHUJHQF\ ��������������������������������������������������������������������������������������������������� �� 
� 6RPDOLD�³�&RPSOH[�(PHUJHQF\�'URXJKW �������������������������������������������������������������������������������������������� �� 
� 6RXWKHUQ�$IULFD��/HVRWKR��0DODZL��=DPELD��=LPEDEZH��³�&RPSOH[�)RRG�6HFXULW\�&ULVLV���������������� �� 
� 6XGDQ�³�&RPSOH[�(PHUJHQF\ �������������������������������������������������������������������������������������������������������������� �� 
� )HDWXUH�$UWLFOH��3URYLGLQJ�5HOLHI�WR�'LVSODFHG�6XGDQHVH�LQ�:HVWHUQ�8SSHU�1LOH�5HJLRQ��������������������� �� 
� 7DQ]DQLD�³�$FFLGHQW ����������������������������������������������������������������������������������������������������������������������������� �� 
� 8JDQGD�³�&RPSOH[�(PHUJHQF\������������������������������������������������������������������������������������������������������������ �� 

$VLD�DQG�WKH�3DFLÀF 
� $XVWUDOLD�³�)LUH ������������������������������������������������������������������������������������������������������������������������������������� �� 
� &KLQD�³�)ORRGV ������������������������������������������������������������������������������������������������������������������������������������� �� 
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$VLD�DQG�WKH�3DFLÀF��FRQWLQXHG 
� &KLQD�³�)ORRGV ������������������������������������������������������������������������������������������������������������������������������������� �� 
� ,QGLD�³�)ORRGV��������������������������������������������������������������������������������������������������������������������������������������� �� 
� ,QGRQHVLD�³�&RPSOH[�(PHUJHQF\ �������������������������������������������������������������������������������������������������������� �� 
� ,QGRQHVLD�³�)ORRGV ������������������������������������������������������������������������������������������������������������������������������� �� 
� )HDWXUH�$UWLFOH��6XSSRUWLQJ�(DUWKTXDNH�3UHSDUHGQHVV�LQ�$VLD��������������������������������������������������������������� �� 
� /DRV�³�)ORRGV ��������������������������������������������������������������������������������������������������������������������������������������� �� 
� 1HSDO�³�&RPSOH[�(PHUJHQF\ �������������������������������������������������������������������������������������������������������������� �� 
� 1HSDO�³�)ORRGV ������������������������������������������������������������������������������������������������������������������������������������� �� 
� 3KLOLSSLQHV�³�7\SKRRQ�������������������������������������������������������������������������������������������������������������������������� �� 
� 5HSXEOLF�RI�.RUHD�³�)ORRGV ����������������������������������������������������������������������������������������������������������������� �� 
� 7KDLODQG�³�)ORRGV��������������������������������������������������������������������������������������������������������������������������������� �� 
� 7RQJD�³�&\FORQH����������������������������������������������������������������������������������������������������������������������������������� �� 
� 9LHWQDP�³�)LUH �������������������������������������������������������������������������������������������������������������������������������������� �� 

(XURSH��0LGGOH�(DVW��DQG�&HQWUDO�$VLD 
� $IJKDQLVWDQ�³�&RPSOH[�(PHUJHQF\����������������������������������������������������������������������������������������������������� �� 
� )HDWXUH�$UWLFOH��5HYLWDOL]LQJ�$IJKDQ�&RPPXQLWLHV�7KURXJK�D�/RQJHU�7HUP�86$,'�2)'$�9LVLRQ��� �� 
� $IJKDQLVWDQ�³�(DUWKTXDNH �������������������������������������������������������������������������������������������������������������������� �� 
� $OEDQLD�³�)ORRGV ���������������������������������������������������������������������������������������������������������������������������������� �� 
� &HQWUDO�DQG�(DVWHUQ�(XURSH��$XVWULD��&]HFK�5HSXEOLF��5RPDQLD��6ORYDNLD��³�)ORRGV������������������������ �� 
� *HRUJLD�³�(DUWKTXDNH��������������������������������������������������������������������������������������������������������������������������� �� 
� ,UDQ�³�(DUWKTXDNH ��������������������������������������������������������������������������������������������������������������������������������� �� 
� 5XVVLD�³�)ORRGV ������������������������������������������������������������������������������������������������������������������������������������ �� 
� 6\ULD�³�)ORRGV �������������������������������������������������������������������������������������������������������������������������������������� �� 
� 7DMLNLVWDQ�³�'URXJKW����������������������������������������������������������������������������������������������������������������������������� �� 
� 7DMLNLVWDQ�³�)ORRGV ������������������������������������������������������������������������������������������������������������������������������� �� 
� 8NUDLQH�³�$FFLGHQW������������������������������������������������������������������������������������������������������������������������������� �� 
� :HVW�%DQN�*D]D�³�'LVSODFHG�3HUVRQV�������������������������������������������������������������������������������������������������� �� 

/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ 
� %HOL]H�³�+XUULFDQH�������������������������������������������������������������������������������������������������������������������������������� �� 
� %ROLYLD�³�)ORRGV ����������������������������������������������������������������������������������������������������������������������������������� �� 
� %ROLYLD�³�:LQWHU�(PHUJHQF\ ���������������������������������������������������������������������������������������������������������������� �� 
� &KLOH�³�)ORRGV �������������������������������������������������������������������������������������������������������������������������������������� �� 
� *XDWHPDOD�³�'URXJKW ��������������������������������������������������������������������������������������������������������������������������� �� 
� )HDWXUH�$UWLFOH��6WUHQJWKHQLQJ�&RPPXQLW\�3UHSDUHGQHVV�LQ�*XDWHPDOD�WKURXJK�&$0,���������������������� �� 
� +DLWL�³�)ORRGV ��������������������������������������������������������������������������������������������������������������������������������������� �� 
� +RQGXUDV�³�)ORRGV ������������������������������������������������������������������������������������������������������������������������������� �� 
� -DPDLFD�³�)ORRGV ���������������������������������������������������������������������������������������������������������������������������������� �� 
� -DPDLFD�³�)ORRGV ���������������������������������������������������������������������������������������������������������������������������������� �� 
� 1LFDUDJXD�³�)ORRGV������������������������������������������������������������������������������������������������������������������������������� �� 
� 1LFDUDJXD�³�)LUH ����������������������������������������������������������������������������������������������������������������������������������� �� 
� 1LFDUDJXD�³�)ORRGV������������������������������������������������������������������������������������������������������������������������������� �� 
� 3HUX�³�)LUH �������������������������������������������������������������������������������������������������������������������������������������������� �� 
� 3HUX�³�:LQWHU�(PHUJHQF\ �������������������������������������������������������������������������������������������������������������������� �� 
� 9HQH]XHOD�³�)ORRGV������������������������������������������������������������������������������������������������������������������������������� �� 
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6800$5<�2)�86$,'�2)'$�5(63216(�,1�)<����� 
2EOLJDWLRQV�IURP�2FWREHU�����������6HSWHPEHU��������� 

&RXQWU\ 'LVDVWHU 'DWH 'HDG $IIHFWHG 2EOLJDWLRQ 7\SH�RI�$VVLVWDQFH 
$)5,&$ 
$OJHULD )ORRGV �������� ��� ��������� 

������ 
�������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG���������WKURXJK� 

WKH�8�6��(PEDVV\�LQ�$OJLHUV�WR�WKH�$OJHULDQ�5HG� 
&UHVFHQW�6RFLHW\�WR�PHHW�HPHUJHQF\�QHHGV���,Q�DGGLWLRQ�� 
86$,'�2)'$�SURYLGHG��������EODQNHWV��WKUHH�������� 
SHUVRQ�PHGLFDO�NLWV������KHDWHUV��DQG�����JHQHUDWRUV� 
86$,'�2)'$�GHSOR\HG�D�UHJLRQDO�DGYLVRU�WR�DVVHVV� 
ZKHWKHU�IXUWKHU�DVVLVWDQFH�ZDV�ZDUUDQWHG� 

$QJROD &RPSOH[� 
(PHUJHQF\ 

�������� � ��������� ����������� 86$,'�2)'$�SURYLGHG�JUDQWV�WR�$$+�86$��$IULFDUH�� 
&21&(51��&56��*2$/��,0&��DQG�81,&()�IRU� 
HPHUJHQF\�KHDOWK�LQLWLDWLYHV��&56��$IULFDUH��DQG� 
&21&(51�IRU�QXWULWLRQ�DFWLYLWLHV��:9,�DQG�)$2�WR� 
LPSOHPHQW�DJULFXOWXUH�DQG�IRRG�VHFXULW\�SURJUDPV��:)3� 
IRU�ORJLVWLFV��81'3�IRU�VHFXULW\�LQLWLDWLYHV��DQG�81�2&+$� 
WR�VXSSRUW�DQ�(PHUJHQF\�5HVSRQVH�)XQG�DQG� 
FRRUGLQDWLRQ�HIIRUWV� 

%XUXQGL &RPSOH[� 
(PHUJHQF\ 

�������� � ������� ����������� 86$,'�2)'$�SURYLGHG�KXPDQLWDULDQ�DVVLVWDQFH�WKURXJK� 
JUDQWV�WR�&21&(51��&56��*UXSSR�GL�9RORQWDULDWR� 
&LYLOH��,0&��,5&��06)�%��6ROLGDULWLHV��81'3��81,&()�� 
81�2&+$��:)3��DQG�:9,���86$,'�2)'$�IXQGLQJ� 
IRFXVHG�RQ�PDLQWDLQLQJ�SURJUDPV�LQ�WKH�IRRG�VHFXULW\�� 
HPHUJHQF\�KHDOWK��ZDWHU�DQG�VDQLWDWLRQ��QXWULWLRQ��DQG� 
QRQ�IRRG�VHFWRUV��ZKLOH�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI� 
HDUO\�ZDUQLQJ�DQG�FULVLV�PDQDJHPHQW�VWUXFWXUHV�WR� 
UHVSRQG�WR�DQG�PLWLJDWH�QHZ�FULVHV� 

'HPRFUDWLF 
5HSXEOLF�RI�WKH� 
&RQJR 

&RPSOH[ 
(PHUJHQF\ 

�������� � � ����������� 86$,'�2)'$�SURYLGHG�HPHUJHQF\�DVVLVWDQFH�WR� 
VXSSRUW�IRRG�VHFXULW\�DQG�QXWULWLRQDO�QHHGV��FRQWULEXWHG� 
WR�HPHUJHQF\�PDUNHW�LQIUDVWUXFWXUH�UHKDELOLWDWLRQ��DQG� 
VXSSRUWHG�DJULFXOWXUDO�SURJUDPV�IRU�ZDU�DIIHFWHG�� 
YXOQHUDEOH�SRSXODWLRQV��DQG�,'3V���86$,'�2)'$� 
DVVLVWDQFH�ZDV�LPSOHPHQWHG�WKURXJK�JUDQWV�WR� 
$$+�86$��$LU6HUY�,QWHUQDWLRQDO��&56��)+,��*HUPDQ� 
$JUR�$FWLRQ��,0&��,5&��0HUOLQ��3UHPLHUH�8UJHQFH�� 
81,&()��81�2&+$��:)3��:+2��DQG�:9,� 

'HPRFUDWLF 
5HSXEOLF�RI�WKH� 
&RQJR 

9ROFDQR �������� ������� � ���������� 86$,'�2)'$�SURYLGHG�IXQGV�WR�&21&(51��,5&�� 
6&)�8.��6ROLGDULWLHV��DQG�81�2&+$�IRU�HPHUJHQF\� 
VKHOWHU�DVVLVWDQFH��ZDWHU�DQG�VDQLWDWLRQ�SURMHFWV��DQG�WKH� 
GLVWULEXWLRQ�RI�QRQ�IRRG�UHOLHI�FRPPRGLWLHV� 

(WKLRSLD 'URXJKW �������� � ��������� �������� 86$,'�2)'$�IXQGHG�6&)�8.�WR�HVWDEOLVK�DQ�HDUO\� 
ZDUQLQJ�LQIRUPDWLRQ�V\VWHP�EDVHG�RQ�D�IRRG�HFRQRP\� 
DQDO\VLV�LQ�6RPDOL�5HJLRQ���86$,'�2)'$�SURYLGHG� 
DVVLVWDQFH�WR�,5&�IRU�D�ZDWHU�DQG�VDQLWDWLRQ�SURMHFW�LQ� 
6RPDOL�5HJLRQ��EHQHILWLQJ�PRUH�WKDQ��������UHVLGHQWV� 

(WKLRSLD 'URXJKW �������� � � �������� 86$,'�2)'$�SDUWLDOO\�VXSSRUWHG�*2$/�IRU�DQ� 
HPHUJHQF\�QXWULWLRQ�DQG�KHDOWK�SURJUDP�LQ�WKH�$IDU�DQG� 
2URPL\D�UHJLRQV� 

*XLQHD &RPSOH[� 
(PHUJHQF\ 

�������� � ���������� 
������� 

�������� 86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WR�:)3�WR�VXSSRUW�D� 
YXOQHUDELOLW\�DVVHVVPHQW��PDSSLQJ�HIIRUWV��DQG�ORJLVWLFV� 

.HQ\D 'URXJKW �������� � ��������� ���������� 86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WR�7XIWV�8QLYHUVLW\�IRU� 
OLYHOLKRRGV�LQLWLDWLYHV��81'3�IRU�FRRUGLQDWLRQ��81,&()� 
IRU�KHDOWK��QXWULWLRQ��DQG�ZDWHU�DQG�VDQLWDWLRQ�SURJUDPV�� 
DQG�,0&�IRU�KHDOWK�LQLWLDWLYHV���'XH�WR�LPSURYLQJ�IRRG� 
VHFXULW\�FRQGLWLRQV��86$,'�2)'$�HPHUJHQF\�DFWLYLWLHV� 
EHJDQ�WR�SKDVH�RXW�GXULQJ�)<������ 

/HVRWKR &RPSOH[�)RRG� 
6HFXULW\�&ULVLV 

�������� � ������� ������� 86$,'�2)'$�VXSSRUWHG�DJULFXOWXUH�DQG�IRRG�VHFXULW\� 
DFWLYLWLHV�WKURXJK�)$2�DQG�WKH�8�6��(PEDVV\�LQ�0DVHUX� 

/LEHULD &RPSOH[� 
(PHUJHQF\ 

�������� � ������� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�/LEHULD�WR�UHWXUQ�WKH�3KHEH�+RVSLWDO�LQ�%RQJ� 
&RXQW\�WR�RSHUDWLRQDO�VWDWXV� 
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&RXQWU\ 'LVDVWHU 'DWH 'HDG $IIHFWHG 2EOLJDWLRQ 7\SH�RI�$VVLVWDQFH 
0DODZL &RPSOH[�)RRG� 

6HFXULW\�&ULVLV 
�������� � ��������� ���������� 86$,'�2)'$�SURYLGHG�VXSSRUW�WR�&$5(��&56�� 

0DODZLDQ�5HG�&URVV��81,&()��86$,'�0DODZL��:+2�� 
DQG�:9,�IRU�SURJUDPV�LQ�VXSSOHPHQWDU\�IHHGLQJ�� 
HPHUJHQF\�QXWULWLRQ��KHDOWK��DQG�DJULFXOWXUH� 

0DOL )ORRGV �������� � ����� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�%DPDNR�WR�$$+�86$�IRU�HPHUJHQF\� 
DJULFXOWXUH��VKHOWHU��DQG�QRQ�IRRG�DVVLVWDQFH�IRU�IORRG� 
YLFWLPV� 

0DOL )ORRGV �������� � ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�0DOL�WR�$IULFDUH�WR�DGGUHVV�WKH�LPPHGLDWH�VKHOWHU�� 
PHGLFDO��DQG�ZDWHU�DQG�VDQLWDWLRQ�QHHGV�RI�IORRG�YLFWLPV� 

0DXULWDQLD :LQWHU�(PHUJHQF\ �������� �� ������ �������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�1RXDNFKRWW�WR�WKH�0DXULWDQLDQ�5HG�&URVV� 
IRU�WKH�SURFXUHPHQW�DQG�GLVWULEXWLRQ�RI�EODQNHWV�� 
PRVTXLWR�QHWWLQJ��PHGLFDO�VXSSOLHV��DQG�SODVWLF�VKHHWLQJ�� 
86$,'�2)'$�DOVR�SURYLGHG�VXSSRUW�WR�/:5�IRU�VKHOWHU� 
UHFRQVWUXFWLRQ�LQ�WKH�DIIHFWHG�VRXWKHUQ�UHJLRQV� 

0DXULWDQLD 'URXJKW �������� � ��������� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�1RXDNFKRWW�WR�DGGUHVV�WKH�LPPHGLDWH� 
QXWULWLRQDO�QHHGV�RI�ZRPHQ�DQG�FKLOGUHQ�XQGHU�WKH�DJH� 
RI����LQ�WKH�$IWRXW�5HJLRQ� 

1LJHULD $FFLGHQW �������� ����� ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�$EXMD�WR�WKH�1LJHULDQ�5HG�&URVV�6RFLHW\�IRU� 
HPHUJHQF\�UHOLHI�WR�WKH�YLFWLPV�RI�WKH�DFFLGHQW� 
86$,'�2)'$�DOVR�GHSOR\HG�DQ�DVVHVVPHQW�WHDP�WR� 
HYDOXDWH�WKH�LPPHGLDWH�QHHGV�RI�H[SORVLRQ�YLFWLPV� 
86$,'�2)'$�DLUOLIWHG���������IW��RI�SODVWLF�VKHHWLQJ�� 
FRQVLJQHG�WR�WKH�,)5&��IRU�HPHUJHQF\�VKHOWHU�QHHGV� 

5ZDQGD 5HIXJHHV �������� ������� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�.LJDOL�WR�DVVLVW�UHIXJHHV�DQG�WKHLU�5ZDQGDQ� 
KRVW�IDPLOLHV�ZLWK�SRWDEOH�ZDWHU��HPHUJHQF\�IRRG��VKHOWHU� 
PDWHULDOV��VDQLWDWLRQ�IDFLOLWLHV��DQG�PHGLFLQH� 

5ZDQGD )ORRGV �������� �� ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�5ZDQGD�WR�WKH�5ZDQGDQ�5HG�&URVV�IRU�WKH�ORFDO� 
SXUFKDVH�RI�EODQNHWV��ZDWHU�FRQWDLQHUV��DQG�FRRNLQJ� 
XWHQVLOV�DV�ZHOO�DV�WKH�SURFXUHPHQW�RI�HPHUJHQF\� 
VKHOWHU�PDWHULDOV� 

5ZDQGD +HDOWK�(PHUJHQF\ �������� �� �� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�5ZDQGD�WR�81,&()�IRU�WKH�SXUFKDVH�RI� 
PHQLQJRFRFFDO�YDFFLQHV�DQG�UHODWHG�PHGLFDO�VXSSOLHV� 
IRU�XVH�LQ�WKH�%XWDUH�3URYLQFH�LPPXQL]DWLRQ�SURJUDP� 

6HQHJDO :LQWHU�(PHUJHQF\ �������� �� ������� ������� 86$,'�2)'$�SURYLGHG���������WR�WKH�8�6��(PEDVV\�LQ� 
'DNDU�IRU�WKH�ORFDO�SXUFKDVH�DQG�GLVWULEXWLRQ�RI�EODQNHWV�� 
FORWKLQJ��HPHUJHQF\�IRRG��DQG�WHPSRUDU\�VKHOWHU� 
PDWHULDOV� 

6LHUUD�/HRQH &RPSOH[� 
(PHUJHQF\ 

�������� � ������ ����������� 86$,'�2)'$�VXSSRUWHG�HPHUJHQF\�KHDOWK�DQG�QXWULWLRQ� 
SURJUDPV�LPSOHPHQWHG�E\�$$+�86$��$IULFDUH��&56�� 
,0&��0HUOLQ��DQG�:9,��IRRG�VHFXULW\�DQG�DJULFXOWXUH� 
DFWLYLWLHV�WKURXJK�$IULFDUH��&56��)$2��80&25��DQG� 
:9,��ZDWHU�DQG�VDQLWDWLRQ�HIIRUWV�WKURXJK�$$+�86$�DQG� 
0HUOLQ��DQG�VKHOWHU�DQG�UXUDO�UHKDELOLWDWLRQ�SURJUDPV� 
WKURXJK�&56�DQG�&$5(���86$,'�2)'$�DOVR�SURYLGHG� 
DVVLVWDQFH�WR�8�1��DJHQFLHV��LQFOXGLQJ�81�2&+$�DQG� 
:)3��WR�VXSSRUW�LQIRUPDWLRQ��FRRUGLQDWLRQ��DQG�ORJLVWLFV� 
QHHGV� 

6RPDOLD &RPSOH[� 
(PHUJHQF\ 

�������� � ������� ���������� 86$,'�2)'$�SURYLGHG�KXPDQLWDULDQ�DVVLVWDQFH�WKURXJK� 
VHYHQ�LQWHUQDWLRQDO�SDUWQHUV��LQFOXGLQJ�$$+�86$�� 
$&)�)��$'5$��,0&��13$��6&)�8.��DQG�81,&()� 
7KHVH�SURJUDPV�LQFOXGHG�WKH�SURYLVLRQ�RI�KHDOWK� 
VHUYLFHV�DQG�QXWULWLRQ�SURJUDPV�LQ�WKH�VRXWKHUQ��FHQWUDO�� 
DQG�QRUWKHDVWHUQ�UHJLRQV��ZDWHU�DQG�VDQLWDWLRQ�DFWLYLWLHV� 
LQ�*HGR��6RRO��6DQDDJ��DQG�%DNRRO�UHJLRQV��DQG�VXSSRUW� 
RI�WKH�8�1��&RPPRQ�$LU�6HUYLFH��81&$6��IRU�6RPDOLD� 

6RPDOLD 'URXJKW �������� � � 6HH�DERYH�HQWU\ 7KH�8�6��$PEDVVDGRU�WR�.HQ\D�UHGHFODUHG�D�GLVDVWHU�IRU� 
WKH�GURXJKW�VLWXDWLRQ�LQ�6RPDOLD���6HH��6RPDOLD��� 
&RPSOH[�(PHUJHQF\��DERYH�IRU�IXQGLQJ�GHWDLOV�� 
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&RXQWU\ 'LVDVWHU 'DWH 'HDG $IIHFWHG 2EOLJDWLRQ 7\SH�RI�$VVLVWDQFH 
6RXWKHUQ�$IULFD� 
5HJLRQDO 

&RPSOH[�)RRG� 
6HFXULW\�&ULVLV 

� � ���������� 86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WR�:)3�WR�VXSSRUW� 
UHJLRQDO�PDQDJHPHQW�DQG�ORJLVWLFV� 

6XGDQ &RPSOH[� 
(PHUJHQF\ 

�������� � ��������� ����������� 86$,'�2)'$�SURJUDPV�WDUJHWHG�FKLOGUHQ��ZDU��DQG� 
GURXJKW�DIIHFWHG��,'3V��DQG�RWKHU�YXOQHUDEOH�JURXSV� 
86$,'�2)'$�DVVLVWDQFH�ZDV�LPSOHPHQWHG�WKURXJK���� 
JUDQWV�WR����GLIIHUHQW�1*2V�RU�,2V��LQFOXGLQJ��$&)�)�� 
$&5266��$'5$��$5&��&$5(��7KH�&DUWHU�&HQWHU�� 
&KULVWLDQ�$LG��&KULVWLDQ�0LVVLRQ�$LG��&21&(51��&56�� 
)$2��*2$/��,5&��,QWHUQDWLRQDO�$LG�6ZHGHQ�0(',&�� 
0('$,5��13$��6DPDULWDQ
V�3XUVH��6&)�8.��6&)�86�� 
81'3��81,&()��81�+DELWDW��81�2&+$��96)�%HOJLXP�� 
96)�*HUPDQ\��:)3��DQG�:9,� 

7DQ]DQLD $FFLGHQW �������� ��� ����� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�'DU�HV�6DODDP�WR�DVVLVW�ZLWK�WKH� 
WUDQVSRUWDWLRQ�RI�YLFWLPV�WR�KRVSLWDOV�DQG�WR�SURYLGH� 
PHGLFDO�VXSSOLHV�LQFOXGLQJ�PDVNV��VWUHWFKHUV�� 
LQWUDYHQRXV�GULSV��PDWWUHVVHV��EHG�VKHHWV��EODQNHWV��DQG� 
SRWDEOH�ZDWHU� 

8JDQGD &RPSOH[� 
(PHUJHQF\ 

�������� ������� ���������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WR�WKH�8�6�� 
(PEDVV\�LQ�.DPSDOD�WR�VXSSRUW�WKH�8JDQGDQ�5HG�&URVV� 
6RFLHW\�ZLWK�WKH�GLVWULEXWLRQ�RI�QRQ�IRRG�FRPPRGLWLHV�� 
LQFOXGLQJ�EODQNHWV��ZDWHU�FRQWDLQHUV��NLWFKHQ�VHWV��DQG� 
WDUSDXOLQV�IRU�WHPSRUDU\�VKHOWHU���,Q�DGGLWLRQ�� 
86$,'�2)'$�SURYLGHG�JUDQWV�WR�VXSSRUW�SURJUDPV�LQ� 
KHDOWK��ZDWHU�DQG�VDQLWDWLRQ��DQG�UHVSRQVH�FRRUGLQDWLRQ�� 
DQG�VXSSOLHG�HPHUJHQF\�QRQ�IRRG�LWHPV�WKURXJK�81� 
2&+$��&$5(��,5&��8JDQGDQ�5HG�&URVV�6RFLHW\�� 
$$+�86$��DQG�WKH�$VVRFLD]LRQH�9RORQWDULD�SHU�LO� 
6HUYL]LR�,QWHUQD]LRQDOH� 

=DPELD &RPSOH[�)RRG� 
6HFXULW\�&ULVLV 

�������� � ��������� ���������� 86$,'�2)'$�SURYLGHG�JUDQWV�WR�VXSSRUW�DJULFXOWXUH�� 
IRRG�VHFXULW\��DQG�WUDQVSRUWDWLRQ�DQG�ORJLVWLF�HIIRUWV� 
WKURXJK�&$5(��WKH�&RRSHUDWLYH�/HDJXH�RI�WKH�8QLWHG� 
6WDWHV��WKH�8�6��(PEDVV\�LQ�/XVDND��DQG�:9,� 

=LPEDEZH &RPSOH[�)RRG� 
6HFXULW\�&ULVLV 

�������� � ��������� ���������� 86$,'�2)'$�SURYLGHG�JUDQWV�WR�VXSSRUW�DJULFXOWXUH�� 
QXWULWLRQ��DQG�ILHOG�FRRUGLQDWLRQ�DFWLYLWLHV��DV�ZHOO�DV�DQ� 
,'3�DGYLVRU��WKURXJK�&$5(��&56��81�2&+$��DQG�:9,� 

6XEWRWDO ������������ 
$6,$�$1'�7+(�3$&,),& 
$XVWUDOLD )LUH �������� � � ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 

(PEDVV\�LQ�&DQEHUUD�WR�WKH�1HZ�6RXWK�:DOHV�VWDWH� 
JRYHUQPHQW�UHFRYHU\�IXQG�WR�PHHW�WKH�HPHUJHQF\�UHOLHI� 
QHHGV�RI�ILUH�YLFWLPV� 

&KLQD )ORRGV �������� � ������� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�%HLMLQJ�WR�WKH�5HG�&URVV�6RFLHW\�RI�&KLQD� 
IRU�WKH�GLVWULEXWLRQ�RI�HPHUJHQF\�IRRG�DQG�EHGGLQJ� 
VXSSOLHV�WR�IORRG�YLFWLPV� 

&KLQD )ORRGV �������� ��� ���������� �������� 86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�%HLMLQJ�WR�VXSSRUW�DQ�HPHUJHQF\�DSSHDO�E\� 
WKH�,)5&�RQ�EHKDOI�RI�WKH�5HG�&URVV�6RFLHW\�RI�&KLQD�� 

,QGLD )ORRGV �������� ��� ��������� �������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�1HZ�'HOKL�WR�WKH�3ULPH�0LQLVWHU
V�1DWLRQDO� 
5HOLHI�)XQG�WR�PHHW�WKH�LPPHGLDWH�KXPDQLWDULDQ�QHHGV� 
RI�IORRG�YLFWLPV���86$,'�2)'$�DOVR�SURYLGHG�DVVLVWDQFH� 
WR�WKH�,)5&�LQ�VXSSRUW�RI�DQ�DSSHDO�IRU�HPHUJHQF\� 
FRPPRGLWLHV��VXFK�DV�VKHOWHU�PDWHULDOV��IRRG��XWHQVLOV�� 
SHUVRQDO�K\JLHQH�NLWV��DQG�PHGLFDO�VXSSOLHV���$GGLWLRQDO� 
DVVLVWDQFH�ZDV�DOVR�SURYLGHG�WR�81'3�WR�KHOS� 
FRRUGLQDWH�WKH�GLVDVWHU�UHVSRQVH��GHYHORS�D�GDWDEDVH�RI� 
GDPDJH�DQG�QHHGV��PDS�YXOQHUDEOH�DUHDV��SULRULWL]H� 
UHOLHI�DVVLVWDQFH��DQG�GHYHORS�D�GLVDVWHU�LQIRUPDWLRQ� 
ZHEVLWH� 
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&RXQWU\ 'LVDVWHU 'DWH 'HDG $IIHFWHG 2EOLJDWLRQ 7\SH�RI�$VVLVWDQFH 

,QGRQHVLD &RPSOH[� 
(PHUJHQF\ 

�������� � ��������� ���������� 86$,'�2)'$�SURYLGHG�VXSSRUW�WR�,5&�IRU�QRQ�IRRG�UHOLHI� 
FRPPRGLWLHV�IRU�,'3V��,0&�IRU�SULPDU\�KHDOWK�DQG�ZDWHU� 
DQG�VDQLWDWLRQ�DVVLVWDQFH��:9,�IRU�D�FRPPXQLW\� 
UHKDELOLWDWLRQ�SURJUDP��OLYHOLKRRGV�SURMHFWV��DQG�QRQ�IRRG� 
UHOLHI�LWHPV��&56�IRU�JHQHUDO�HPHUJHQF\�UHOLHI�HIIRUWV�� 
0HUF\�&RUSV�IRU�HPHUJHQF\�,'3�DVVLVWDQFH��$&)�)�IRU� 
EDVLF�VKHOWHU��QRQ�IRRG�UHOLHI�LWHPV��DQG�VHHGV�DQG�WRROV�� 
&:6�IRU�VKHOWHU�PDWHULDOV�DQG�VHHGV�DQG�WRROV��&$5(� 
IRU�QXWULWLRQDO�HPHUJHQF\�IHHGLQJ�SURMHFW��DQG�WR�81� 
2&+$�WKURXJK�WKH������8�1��&RQVROLGDWHG�,QWHU�$JHQF\� 
$SSHDO�IRU�,QGRQHVLD� 

,QGRQHVLD )ORRGV �������� �� ������� �������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�,QGRQHVLD�WR�WKH�,)5&�DQG�,QGRQHVLDQ�5HG� 
&URVV�IRU�WKH�SURFXUHPHQW�DQG�GLVWULEXWLRQ�RI�HVVHQWLDO� 
UHOLHI�LWHPV�WR�PHHW�WKH�LPPHGLDWH�QHHGV�RI�IORRG� 
YLFWLPV���86$,'�2)'$�DOVR�SURYLGHG�DVVLVWDQFH�WR�&56� 
WR�PHHW�DGGLWLRQDO�HPHUJHQF\�QHHGV�RI�IORRG�DQG� 
ODQGVOLGH�YLFWLPV��0HUF\�&RUSV�IRU�WKH�SXUFKDVH�DQG� 
GLVWULEXWLRQ�RI�EODQNHWV��ZDWHU�FRQWDLQHUV��SODVWLF� 
VKHHWLQJ��WDUSV��DQG�NHURVHQH��DQG�:9,�WR�IXQG�D� 
SURJUDP�WR�LPSURYH�ZDWHU�TXDOLW\��FRQGXFW�D�EDVLF�KHDOWK� 
LPSURYHPHQW�FDPSDLJQ��DQG�VXSSO\�FRPSOHWH�FXUDWLYH�� 
SUHYHQWDWLYH��DQG�SULPDU\�KHDOWK�FDUH�VHUYLFHV�IRU�DQ� 
HVWLPDWHG��������IORRG�YLFWLPV� 

/DRV )ORRGV �������� � ������� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�9LHQWLDQH�WR�&$5(�IRU�ULFH��VHHGV�IRU�WKH� 
UHPDLQLQJ�VL[�WR�HLJKW�ZHHNV�RI�WKH�SODQWLQJ�VHDVRQ��DQG� 
QRQ�IRRG�LWHPV��VXFK�DV�PRVTXLWR�QHWV��IRU�WKH�PRVW� 
VHYHUHO\�DIIHFWHG�IORRG�YLFWLPV� 

1HSDO &RPSOH[� 
(PHUJHQF\ 

�������� � � �������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�1HSDO�WR�VXSSRUW�DVVHVVPHQWV�WKDW�ZRXOG� 
SURYLGH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�,'3�VLWXDWLRQ���,Q� 
DGGLWLRQ��86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WR�WKH� 
1HSDOL�5HG�&URVV�6RFLHW\��15&6��IRU�WKH�UHSOHQLVKPHQW� 
DQG�WUDQVSRUW�RI�15&6�UHOLHI�FRPPRGLWLHV��LQFOXGLQJ� 
EODQNHWV��WDUSDXOLQV��DQG�ZLQWHU�FORWKLQJ� 

1HSDO )ORRGV �������� ��� � ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�.DWKPDQGX�WR�WKH�,)5&�LQ�UHVSRQVH�WR�LWV� 
DSSHDO�IRU�DVVLVWDQFH�WR�WKH�1HSDOL�5HG�&URVV�6RFLHW\� 
86$,'�2)'$
V�IXQGLQJ�ZDV�XVHG�WR�SURFXUH�HPHUJHQF\� 
IRRG��EODQNHWV��FORWKLQJ��ZDWHU�SXULILFDWLRQ�WDEOHWV��DQG� 
VKHOWHU�PDWHULDOV�IRU�WKH�PRVW�YXOQHUDEOH�IDPLOLHV� 

3KLOLSSLQHV 7\SKRRQ �������� ��� ��������� �������� 86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WR�WKH�3KLOLSSLQHV� 
1DWLRQDO�5HG�&URVV�IRU�WKH�SURYLVLRQ�RI�IRRG��EODQNHWV�� 
VOHHSLQJ�PDWV��PRVTXLWR�QHWWLQJ��DQG�ZDWHU�FRQWDLQHUV�WR� 
DVVLVW�DQ�HVWLPDWHG��������DIIHFWHG�IDPLOLHV�� 

5HSXEOLF�RI�.RUHD )ORRGV �������� �� � ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�6HRXO�WR�*DQJZRQ�3URYLQFLDO�'LVDVWHU� 
5HVSRQVH�7DVN�)RUFH�IRU�HPHUJHQF\�UHOLHI�FRPPRGLWLHV� 
WR�KHOS�PHHW�WKH�HPHUJHQF\�KXPDQLWDULDQ�QHHGV�RI�IORRG� 
YLFWLPV���86$,'�2)'$�DOVR�SURYLGHG�DVVLVWDQFH�WKURXJK� 
WKH�8�6��(PEDVV\�WR�WKH�.RUHDQ�5HG�&URVV�IRU� 
DGGLWLRQDO�UHOLHI�VXSSOLHV�LQFOXGLQJ�HPHUJHQF\�IRRG�� 
EODQNHWV��DQG�FORWKLQJ�� 

7KDLODQG )ORRGV �������� �� ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�%DQJNRN�WR�WKH�7KDL�1DWLRQDO�5HG�&URVV�IRU� 
WKH�GLVWULEXWLRQ�RI�WHPSRUDU\�VKHOWHU�PDWHULDOV�� 
HPHUJHQF\�IRRG��DQG�SRWDEOH�ZDWHU�WR�WKH�PRVW�VHYHUHO\� 
DIIHFWHG�IORRG�YLFWLPV� 

7RQJD &\FORQH �������� � ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�6XYD��)LML�WR�WKH�*RYHUQPHQW�RI�7RQJD���7KH� 
86$,'�2)'$�IXQGLQJ�ZDV�XVHG�IRU�WKH�ORFDO� 
SURFXUHPHQW�RI�EDVLF�IRRG�LWHPV�WR�SURYLGH�LPPHGLDWH� 
UHOLHI�WR�VWRUP�YLFWLPV� 
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&RXQWU\ 'LVDVWHU 'DWH 'HDG $IIHFWHG 2EOLJDWLRQ 7\SH�RI�$VVLVWDQFH 

9LHWQDP )LUH �������� � ������� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�+DQRL�WR�&$5(�WR�DGGUHVV�FULWLFDO�ZDWHU� 
QHHGV�DQG�WR�DVVLVW�ZLWK�EDVLF�OLYHOLKRRGV�UHFRYHU\�IRU� 
IDPLOLHV�ZKRVH�VXEVLVWHQFH�KDG�EHHQ�GLVUXSWHG� 

6XEWRWDO ���������� 
(8523(��0,''/(�($67��$1'�&(175$/�$6,$ 
$IJKDQLVWDQ &RPSOH[� 

(PHUJHQF\ 
�������� � � ������������ 86$,'�2)'$�SURYLGHG�HPHUJHQF\�KXPDQLWDULDQ� 

DVVLVWDQFH�LQ�WKH�IRUP�RI�JUDQWV�DQG�LQ�NLQG�FRQWULEXWLRQV� 
WR�8�1��DJHQFLHV��,2V��DQG�1*2V���86$,'�2)'$� 
GHSOR\HG�D�'$57�WR�3DNLVWDQ�WKDW�ZDV�ODWHU�UHSODFHG�E\� 
D�86$,'�2)'$�3URJUDP�2IILFH�LQ�.DEXO���7KH�'$57� 
FRRUGLQDWHG�KXPDQLWDULDQ�DVVLVWDQFH�UHVSRQVH�ZLWK�WKH� 
3DNLVWDQL�EDVHG�$IJKDQLVWDQ�LQWHUQDWLRQDO�UHOLHI� 
FRPPXQLW\���2WKHU�'$57V�ZHUH�HVWDEOLVKHG�LQ� 
7DMLNLVWDQ��7XUNPHQLVWDQ��DQG�8]EHNLVWDQ�WR�FRRUGLQDWH� 
ORJLVWLFV�DQG�WKH�GHOLYHU\�RI�UHOLHI�DVVLVWDQFH�LQWR� 
$IJKDQLVWDQ���86$,'�2)'$�VXSSRUWHG����UHOLHI� 
RUJDQL]DWLRQV�LQFOXGLQJ�$&)�)��$&7('��&$5(�� 
&21&(51��&56��&:6��)RFXV�$JD�.KDQ��*2$/�� 
,&$5'$��,&5&��,0&��,20��,5&��6&)�86��6KHOWHU�)RU� 
/LIH��6ROLGDULWLHV��7XIWV�8QLYHUVLW\��81�+DELWDW��)$2�� 
81,&()��81�2&+$��DQG�:)3� 

$IJKDQLVWDQ (DUWKTXDNH �������� ��� � ������� 86$,'�2)'$�UHVSRQGHG�E\�SURYLGLQJ�DVVLVWDQFH�WR� 
$&7('��ZKR�ZDV�DOUHDG\�DFWLYH�LQ�%DJKODQ�3URYLQFH� 
PDQDJLQJ�WKH�KXPDQLWDULDQ�UHVSRQVH�WR�GURXJKW�DQG� 
ZDU��WR�DVVLVW�LQ�PHHWLQJ�WKH�HPHUJHQF\�UHOLHI�QHHGV�RI� 
WKH�HDUWKTXDNH�DIIHFWHG�SRSXODWLRQ���2WKHU� 
86$,'�2)'$�UHOLHI�VXSSOLHV��DOUHDG\�LQ�$IJKDQLVWDQ� 
XQGHU�H[LVWLQJ�JUDQWV��ZHUH�GLUHFWHG�E\�LPSOHPHQWLQJ� 
SDUWQHUV�,5&��&21&(51��*2$/��,20��DQG�81,&()�WR� 
WKH�DIIHFWHG�DUHD� 

$OEDQLD )ORRGV �������� � ������ �������� LQ 
IXQGLQJ�ZDV� 
SURYLGHG�E\� 
86$,'�2)'$ 
LQ�)<������ 

'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�7LUDQD�WR�:9,�DQG�$P5&�$OEDQLDQ�5HG� 
&URVV�IRU�WKH�SXUFKDVH�RI�QRQ�IRRG�UHOLHI�HPHUJHQF\� 
FRPPRGLWLHV�LQFOXGLQJ�FORWKLQJ��SRWDEOH�ZDWHU��EHGGLQJ�� 
EODQNHWV��DQG�ZDWHU�SXPSV���86$,'�2)'$�DOVR� 
GHSOR\HG�D�UHJLRQDO�DGYLVRU�WR�WKH�DIIHFWHG�DUHD�WR� 
DVVHVV�WKH�QHHG�IRU�FRQWLQXHG�UHOLHI�HIIRUWV���)XQGLQJ� 
ZDV�SURYLGHG�LQ�)<������E\�86$,'�2)'$� 

&HQWUDO�DQG� 
(DVWHUQ�(XURSH� 
5HJLRQDO 

)ORRGV � � ������ 86$,'�2)'$�SURYLGHG�DQ�DVVHVVPHQW�WHDP��ZKLFK� 
DUULYHG�LQ�3UDJXH��&]HFK�5HSXEOLF�RQ�$XJXVW���������� 
7KH�WHDP�LQFOXGHG�D�SXEOLF�KHDOWK�DGYLVRU��D�ZDWHU�DQG� 
VDQLWDWLRQ�VSHFLDOLVW��DQ�HQYLURQPHQWDO�DQG�WHFKQRORJLFDO� 
KD]DUGV�VSHFLDOLVW��DQG�D�VWUXFWXUDO�HQJLQHHU� 

&]HFK�5HSXEOLF )ORRGV �������� � ������ �������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�3UDJXH�WR�WKH�&]HFK�5HG�&URVV�IRU� 
HPHUJHQF\�VXSSOLHV�RI�VOHHSLQJ�EDJV��IRRG��SRWDEOH� 
ZDWHU��DQG�RWKHU�UHOLHI�LWHPV���$GGLWLRQDO�86$,'�2)'$� 
DVVLVWDQFH�ZDV�SURYLGHG�WKURXJK�WKH�8�6��(PEDVV\�IRU� 
WKH�SXUFKDVH�RI�JURXQG�SHQHWUDWLQJ�UDGDU�WR�DVVHVV�WKH� 
VWDELOLW\�RI�IORRG�DIIHFWHG�GZHOOLQJV�DQG�WR�'2'�IRU�WKH� 
WUDQVSRUW�RI�SXPSV�DQG�GU\HUV�WR�WKH�&]HFK�5HSXEOLF� 
86$,'�2)'$�DOVR�DLUOLIWHG�ZDWHU�FRQWDLQHUV�DQG� 
SHUVRQDO�K\JLHQH�NLWV�IURP�D�86$,'�2)'$�VWRFNSLOH�IRU� 
GLVWULEXWLRQ�WR�WKH�IORRG�YLFWLPV� 

*HRUJLD (DUWKTXDNH �������� � � �������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�7ELOLVL�WR�0HUF\�&RUSV�WR�DVVLVW�LQ�PHHWLQJ� 
WKH�HPHUJHQF\�ZDWHU�DQG�VDQLWDWLRQ�QHHGV�RI�YLFWLPV� 
DIIHFWHG�E\�WKH�HDUWKTXDNH� 

,UDQ (DUWKTXDNH �������� ��� ������� �������� 86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WR�WKH�,)5&�LQ� 
VXSSRUW�RI�LWV�ZRUOGZLGH�DSSHDO�WR�DVVLVW�ZLWK�WKH� 
HPHUJHQF\�UHOLHI�QHHGV�RI�WKH�YLFWLPV�RI�WKH�HDUWKTXDNH� 
86$,'�2)'$�DLUOLIWHG�������EODQNHWV���������SHUVRQDO� 
K\JLHQH�NLWV��VL[��������OLWHU�ZDWHU�EODGGHUV��DQG�WZR� 
PRELOH�ZDWHU�SXULILFDWLRQ�XQLWV�HDFK�FDSDEOH�RI�SURYLGLQJ� 
SRWDEOH�ZDWHU�IRU�XS�WR��������SHRSOH�SHU�GD\� 
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&RXQWU\ 'LVDVWHU 'DWH 'HDG $IIHFWHG 2EOLJDWLRQ 7\SH�RI�$VVLVWDQFH 

5RPDQLD )ORRGV �������� � ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�5RPDQLD�WR�:9,�IRU�WKH�SURYLVLRQ�RI�HPHUJHQF\� 
UHOLHI�FRPPRGLWLHV�WR�IORRG�DIIHFWHG�UHVLGHQWV� 

5XVVLD )ORRGV �������� �� ������� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�0RVFRZ�WR�$P5&�WR�KHOS�PHHW�FRQWLQXLQJ� 
HPHUJHQF\�QHHGV���$P5&�XVHG�WKH�IXQGV�WR�SURYLGH� 
EHG�OLQHQV��EODQNHWV��K\JLHQH�NLWV��WHQWV��VOHHSLQJ�EDJV�� 
PDWWUHVVHV��FRRNLQJ�VWRYHV��DQG�NLWFKHQ�VHWV�WR� 
DSSUR[LPDWHO\�������IORRG�YLFWLPV� 

6ORYDNLD )ORRGV �������� � � ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�%UDWLVODYD�WR�VXSSRUW�HPHUJHQF\�UHOLHI� 
DVVLVWDQFH�IRU�WKH�IORRG�DIIHFWHG�SRSXODWLRQ� 

6\ULD )ORRGV �������� �� ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�'DPDVFXV�WR�:)3�IRU�WKH�SURFXUHPHQW�RI� 
HPHUJHQF\�IRRG�WR�DVVLVW�WKH�YLFWLPV���:)3�ORFDOO\� 
SXUFKDVHG�����07�RI�ZKHDW�IORXU�IRU�WKH�SURGXFWLRQ�RI� 
EUHDG�WKDW�ZDV�GLVWULEXWHG�WR��������DIIHFWHG�UHVLGHQWV� 

7DMLNLVWDQ 'URXJKW �������� � � �������� 86$,'�2)'$�SURYLGHG�D�JUDQW�WR�&$5(�IRU�WKH� 
SXUFKDVH�DQG�GLVWULEXWLRQ�RI�����07�RI�LPSURYHG�ZLQWHU� 
ZKHDW�VHHGV�DQG�������07�RI�IHUWLOL]HU���7KH�&$5(� 
SURJUDP�ZDV�GHVLJQHG�WR�ERRVW�KRXVHKROG�IRRG�VHFXULW\� 
IRU��������IDPLOLHV�ODFNLQJ�DFFHVV�WR�TXDOLW\�DJULFXOWXUDO� 
LQSXWV� 

7DMLNLVWDQ )ORRGV �������� �� ��� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�7DMLNLVWDQ�WR�VXSSRUW�WKH�$JD�.KDQ�'HYHORSPHQW� 
1HWZRUN
V�)RFXV�+XPDQLWDULDQ�$VVLVWDQFH�ZLWK�WKH� 
SURYLVLRQ�RI�WHQWV��EHGGLQJ��DQG�RWKHU�QRQ�IRRG�LWHPV�WR� 
WKH�IORRG�DIIHFWHG�SRSXODWLRQ� 

8NUDLQH $FFLGHQW �������� �� ��� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�8NUDLQH�WR�&RXQWHUSDUW�,QWHUQDWLRQDO
V� 
&RPPXQLW\�+XPDQLWDULDQ�$VVLVWDQFH�3URJUDP�IRU�WKH� 
SXUFKDVH�RI�PHGLFDO�HTXLSPHQW�DQG�VXSSOLHV�WR�WUHDW� 
KRVSLWDOL]HG�VSHFWDWRUV� 

:HVW�%DQN�*D]D 'LVSODFHG�3HUVRQV �������� ����� � �������� 86$,'�2)'$�DLUOLIWHG�����IDPLO\�WHQWV��������SHUVRQDO� 
K\JLHQH�NLWV��������ZDWHU�FRQWDLQHUV��DQG�D�ZDWHU� 
SXULILFDWLRQ�XQLW�FDSDEOH�RI�SURYLGLQJ�SRWDEOH�ZDWHU�IRU�XS� 
WR��������SHRSOH�SHU�GD\���7KH�UHOLHI�FRPPRGLWLHV�ZHUH� 
FRQVLJQHG�WR�8�1��5HOLHI�DQG�:RUNV�$JHQF\�IRU� 
3DOHVWLQH�5HIXJHHV�IRU�GLVWULEXWLRQ�WR�UHIXJHH�FDPS� 
UHVLGHQWV� 

6XEWRWDO ������������ 
/$7,1�$0(5,&$�$1'�7+(�&$5,%%($1 
%HOL]H +XUULFDQH �������� �� ������ �������� 86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WKURXJK�WKH�8�6�� 

(PEDVV\�LQ�%HOL]H�&LW\�WR�WKH�5HG�&URVV�6RFLHW\�RI� 
%HOL]H�DQG�WKH�1DWLRQDO�(PHUJHQF\�0DQDJHPHQW� 
2UJDQL]DWLRQ��1(02��IRU�WKH�ORFDO�SXUFKDVH�DQG� 
WUDQVSRUW�RI�HPHUJHQF\�UHOLHI�VXSSOLHV�WR�KXUULFDQH� 
YLFWLPV���86$,'�2)'$�DOVR�SURYLGHG���������VT��IW��RI� 
SODVWLF�VKHHWLQJ�WR�WKH�8�6��(PEDVV\�IRU�DSSUR[LPDWHO\� 
����WHPSRUDU\�VKHOWHUV�LQ�WKH�GLVWULFWV�RI�6WDQQ�&UHHN� 
DQG�7ROHGR���,Q�DGGLWLRQ��86$,'�2)'$�IXQGHG�3$+2
V� 
HPHUJHQF\�DSSHDO�IRU�%HOL]H�WR�VXSSRUW�ZDWHU�DQG� 
VDQLWDWLRQ�DFWLYLWLHV��WKH�UHKDELOLWDWLRQ�RI�GDPDJHG�KHDOWK� 
IDFLOLWLHV��DQG�WKH�UHSODFHPHQW�RI�EDVLF�PHGLFDO�VXSSOLHV� 
86$,'�2)'$�GHSOR\HG�D�WKUHH�SHUVRQ�DVVHVVPHQW� 
WHDP�IURP�LWV�UHJLRQDO�RIILFH�LQ�6DQ�-RVH��&RVWD�5LFD�WR� 
FRQGXFW�GDPDJH�DQG�QHHGV�DVVHVVPHQWV�DQG� 
FRRUGLQDWH�UHOLHI�HIIRUWV�ZLWK�WKH�8�6��(PEDVV\�DQG� 
%HOL]H
V�1DWLRQDO�(PHUJHQF\�0DQDJHPHQW�2UJDQL]DWLRQ� 
�1(02�� 
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&RXQWU\ 'LVDVWHU 'DWH 'HDG $IIHFWHG 2EOLJDWLRQ 7\SH�RI�$VVLVWDQFH 

%ROLYLD )ORRGV �������� �� ����� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�%ROLYLD�WR�&$5(�IRU�WKH�ORFDO�SXUFKDVH�RI�VHHGV� 
DQG�WRROV�DQG�IHUWLOL]HU�WR�DVVLVW�DSSUR[LPDWHO\������� 
IDPLOLHV�LQ�WKH�5LR�$EDMR�DUHD�ZKR�VXIIHUHG�VLJQLILFDQW� 
FURS�ORVVHV���$�86$,'�2)'$�UHJLRQDO�DGYLVRU�ZDV� 
GHSOR\HG�WR�DVVHVV�WKH�RYHUDOO�VLWXDWLRQ��FRRUGLQDWH�ZLWK� 
86$,'�%ROLYLD�DQG�ORFDO�DXWKRULWLHV��DQG�LGHQWLI\� 
DGGLWLRQDO�KXPDQLWDULDQ�QHHGV���,Q�DGGLWLRQ�� 
86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WR�&$5(�WR�FRQGXFW� 
DQ�DVVHVVPHQW�RI�IORRG�LPSDFWV�DQG�KD]DUG�PLWLJDWLRQ� 
PHDVXUHV�LQ�5LR�$EDMR� 

%ROLYLD :LQWHU�(PHUJHQF\ �������� �� � ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�%ROLYLD�WR�&$5(�WR�VXSSRUW�WKH�FRVWV�RI� 
WUDQVSRUWLQJ�EODQNHWV�DQG�RWKHU�86$,'�2)'$�IXQGHG� 
UHOLHI�VXSSOLHV�WR�EHQHILW�DSSUR[LPDWHO\�������IDPLOLHV� 
7KH�IXQGV�ZHUH�DOVR�XVHG�WR�DVVLVW�&$5(�LQ�WKH� 
WUDQVSRUW�RI�H[LVWLQJ�LQ�FRXQWU\�VWRFNV�RI�3�/������7LWOH�,,� 
GHYHORSPHQW�SURJUDP�IRRG�GXULQJ�WKH�IROORZLQJ�WKUHH� 
PRQWKV� 

&KLOH )ORRGV �������� �� ������� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�6DQWLDJR�WR�WKH�&KLOHDQ�5HG�&URVV��+RJDU� 
GH�&ULVWR�&DULWDV�GH�&KLOH��DQG�&KLOH
V�1DWLRQDO�2IILFH�RI� 
(PHUJHQFLHV��21(0,��IRU�WKH�ORFDO�SXUFKDVH�RI�UHOLHI� 
VXSSOLHV� 

*XDWHPDOD 'URXJKW �������� � � �������� 86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WR�WKH�8QLYHUVLW\� 
5HVHDUFK�&RUSRUDWLRQ��86$,'�*XDWHPDOD
V�QXWULWLRQ� 
SDUWQHU��WR�VXSSRUW�DQ�HQKDQFHG�WKHUDSHXWLF�IHHGLQJ� 
SURJUDP���86$,'�2)'$�DOVR�SURYLGHG�DVVLVWDQFH�WR�IRXU� 
RI�86$,'�*XDWHPDOD
V�IRRG�DVVLVWDQFH�SDUWQHUV���&56�� 
&$5(��6HOI�+HOS�DQG�5HVRXUFH�([FKDQJH��6+$5(��� 
DQG�6&)�86���WR�LQFUHDVH�QXWULWLRQDO�VXUYHLOODQFH�DQG� 
KHDOWK�HGXFDWLRQ�SURJUDPV� 

+DLWL )ORRGV �������� �� � �������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�+DLWL�WR�&56�WR�SXUFKDVH��WUDQVSRUW��DQG� 
GLVWULEXWH�ORFDOO\�DYDLODEOH�VPDOO�WRROV��KRXVHKROG� 
VXSSOLHV��DQG�PDWWUHVVHV�WR�IORRG�YLFWLPV���,Q�DGGLWLRQ�� 
86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WR�WKH�3DQ�$PHULFDQ� 
'HYHORSPHQW�)RXQGDWLRQ��3$')��WR�FRQGXFW�HPHUJHQF\� 
URDG�UHKDELOLWDWLRQ�LQ�DIIHFWHG�LVRODWHG�FRPPXQLWLHV� 

+RQGXUDV )ORRGV �������� � ������ �������� 'LVDVWHU�'HFODUDWLRQ�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�+RQGXUDV�WR�$P5&��ZKLFK�LQ�FRRUGLQDWLRQ�ZLWK� 
WKH�+RQGXUDQ�5HG�&URVV��ORFDOO\�SURFXUHG�UHOLHI�VXSSOLHV� 
IRU�������IDPLOLHV�DQG�VXSSRUWHG�D�GHQJXH�IHYHU� 
SUHYHQWLRQ�FDPSDLJQ���86$,'�2)'$�SURYLGHG� 
DVVLVWDQFH�WR�WKH�+RQGXUDV�3HUPDQHQW�(PHUJHQF\� 
&RPPLVVLRQ��&23(&2��IRU�WKH�WUDQVSRUW�RI�HPHUJHQF\� 
UHOLHI�VXSSOLHV�WR�IORRG�YLFWLPV�LQ�<RUR�DQG�/D�0RVTXLWLD� 
,Q�DGGLWLRQ��86$,'�2)'$�SURYLGHG���������VT��IW��RI� 
SODVWLF�VKHHWLQJ�WR�&23(&2�IRU�WHPSRUDU\�VKHOWHU� 
FRQVWUXFWLRQ�IRU�EHWZHHQ�����DQG�����IDPLOLHV�LQ�WKH� 
DIIHFWHG�DUHDV���86$,'�2)'$�DOVR�SURYLGHG�DVVLVWDQFH� 
WR�$P5&��3UR\HFWR�$OGHD�*OREDO��DQG�:9,�IRU�WKH� 
SXUFKDVH�RI�HPHUJHQF\�UHOLHI�VXSSOLHV��VKHOWHU�PDWHULDOV� 
IRU�UHSDLULQJ�GDPDJHG�KRPHV��DQG�ZDWHU�DQG�VHZDJH� 
V\VWHPV�LQ�<RUR�DQG�/D�0RVTXLWLD���86$,'�2)'$� 
GHSOR\HG�WZR�UHJLRQDO�DGYLVRUV�DQG�D�FRQVXOWDQW��ZKR� 
FRQGXFWHG�D�WKUHH�ZHHN�GDPDJH�DVVHVVPHQW�DQG� 
DVVLVWHG�86$,'�+RQGXUDV�ZLWK�WKH�RYHUDOO�HPHUJHQF\� 
UHVSRQVH� 
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&RXQWU\ 'LVDVWHU 'DWH 'HDG $IIHFWHG 2EOLJDWLRQ 7\SH�RI�$VVLVWDQFH 
-DPDLFD )ORRGV �������� � ����� ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 

86$,'�-DPDLFD�WR�-DPDLFD
V�2IILFH�RI�'LVDVWHU� 
3UHSDUHGQHVV�DQG�(PHUJHQF\�0DQDJHPHQW��2'3(0�� 
7KH�86$,'�2)'$�IXQGLQJ�ZDV�XVHG�IRU�WKH�ORFDO� 
SXUFKDVH�RI�UHOLHI�LWHPV��LQFOXGLQJ�EXLOGLQJ�PDWHULDOV�� 
IRRG��EHGGLQJ��PDWWUHVVHV��DQG�ZDWHU�DQG�VDQLWDWLRQ� 
VXSSOLHV�WR�DVVLVW�����IORRG�YLFWLPV�LQ�WKH�3RUWODQG�DQG� 
6W��0DU\�SDULVKHV�IRU�D�SHULRG�RI�WZR�ZHHNV���,Q�DGGLWLRQ�� 
WZR�86$,'�2)'$�UHJLRQDO�DGYLVRUV�ZHUH�GHSOR\HG�WR� 
3RUWODQG�DQG�6W��0DU\�WR�DVVHVV�WKH�RYHUDOO�KXPDQLWDULDQ� 
VLWXDWLRQ�DQG�FRRUGLQDWH�ZLWK�2'3(0�DQG�ORFDO� 
DXWKRULWLHV� 

-DPDLFD )ORRGV �������� � ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�-DPDLFD�WR�WKH�-DPDLFDQ�5HG�&URVV�WR�ORFDOO\� 
SURFXUH�DQG�GLVWULEXWH�HPHUJHQF\�UHOLHI�VXSSOLHV�� 
LQFOXGLQJ�IRRG��PDWWUHVVHV��EHGGLQJ��DQG�XWHQVLOV���,Q� 
DGGLWLRQ��86$,'�2)'$�SURYLGHG�IXQGLQJ�WKDW�ZDV�XVHG� 
WR�SXUFKDVH�VHHGV�DQG�WRROV�DQG�IHUWLOL]HUV�IRU�ORFDO� 
IDUPHUV�ZKRVH�OLYHOLKRRGV�ZHUH�LPSDFWHG�E\�WKH� 
IORRGLQJ� 

1LFDUDJXD )ORRGV �������� � ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�1LFDUDJXD�WR�$P5&�IRU�WKH�ORFDO�SXUFKDVH�DQG� 
GLVWULEXWLRQ�RI�HPHUJHQF\�IRRG��SRWDEOH�ZDWHU�VXSSOLHV�� 
VHHGV��DQG�PRVTXLWR�QHWWLQJ�LQ�WKH�&RFR�5LYHU�DUHD�RI� 
WKH�:DSDP�PXQLFLSDOLW\���,Q�DGGLWLRQ��86$,'�2)'$� 
GHSOR\HG�D�UHJLRQDO�DGYLVRU�WR�DVVLVW�86$,'�1LFDUDJXD� 
ZLWK�WKH�RYHUDOO�HPHUJHQF\�UHVSRQVH�DQG�WR�OLDLVH�ZLWK� 
1*2V��*RYHUQPHQW�RI�1LFDUDJXD�RIILFLDOV��DQG�ORFDO� 
DXWKRULWLHV�RQ�FRRUGLQDWLQJ�UHOLHI�HIIRUWV� 

1LFDUDJXD )LUH �������� � ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�1LFDUDJXD�WR�WKH�1LFDUDJXDQ�)RUHVWU\�,QVWLWXWH� 
DQG�RWKHU�ORFDO�DXWKRULWLHV�WR�VXSSRUW�WKH�SXUFKDVH�RI� 
ORFDOO\�DYDLODEOH�ILUH�VXSSUHVVLRQ�WRROV�DQG�PDWHULDOV�� 
VXFK�DV�UDNHV��PDFKHWHV��EHDWHUV��DQG�VKRYHOV� 
86$,'�2)'$�GHSOR\HG�D�ILUH�PDQDJHPHQW�H[SHUW�WR� 
ZRUN�ZLWK�,1$)25�WR�DVVHVV�WKH�H[WHQW�RI�GDPDJH� 
FDXVHG�E\�WKH�IRUHVW�ILUHV�DQG�WR�GHWHUPLQH�WKH�SRWHQWLDO� 
IRU�IXWXUH�ILUHV� 

1LFDUDJXD )ORRGV �������� � ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK� 
86$,'�1LFDUDJXD�WR�WKH�1LFDUDJXDQ�5HG�&URVV�WR� 
VXSSRUW�WKH�SXUFKDVH�DQG�GLVWULEXWLRQ�RI�HPHUJHQF\�IRRG� 
DQG�RWKHU�UHOLHI�LWHPV�IRU�IORRG�YLFWLPV�UHVLGLQJ�LQ� 
VKHOWHUV� 

3HUX )LUH �������� ��� � ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�VXSSRUW�WR�D� 
WHDP�RI�HLJKW�PHGLFDO�SHUVRQQHO�IURP�WKH�-RVHSK�0��6LOO� 
%XUQ�&HQWHU�LQ�$XJXVWD��*HRUJLD���7KH�WHDP�GHSOR\HG� 
IRU�D�WKUHH�GD\�PLVVLRQ�WR�WUHDW�EXUQ�YLFWLPV��DVVLVW�ORFDO� 
PHGLFDO�DXWKRULWLHV��DQG�DGYLVH�3HUXYLDQ�0LQLVWU\�RI� 
+HDOWK�RIILFLDOV���,Q�DGGLWLRQ��86$,'�2)'$�IXQGLQJ� 
SDUWLDOO\�UHSOHQLVKHG�PHGLFDO�VXSSOLHV�DQG�HPHUJHQF\� 
HTXLSPHQW�XVHG�E\�WKH�ORFDO�ILUH�GHSDUWPHQW�WR�WUHDW� 
YLFWLPV� 

3HUX :LQWHU�(PHUJHQF\ �������� �� ������ ������� 'LVDVWHU�$VVLVWDQFH�$XWKRULW\�SURYLGHG�WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�/LPD�WR�WKH�3HUXYLDQ�1DWLRQDO�&LYLO�'HIHQVH� 
,QVWLWXWH��,1'(&,��IRU�WKH�ORFDO�SURFXUHPHQW�RI�EODQNHWV�� 
ZLQWHU�FORWKLQJ��DQG�WUDQVSRUW�RI�HPHUJHQF\�UHOLHI� 
VXSSOLHV�WR�YLFWLPV�LQ�WKH�DIIHFWHG�DUHDV� 
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2 )),&(�2)  �8�6� �)  25(,*1  �'  ,6$67(5  �$ 66,67$1&(
6 8
0
0
$
5
<

 ������������ 

0LVVLRQ�IURP�86$,'�2)'$�XSRQ�WKH�GHFODUDWLRQ�RI�D�IRUHLJQ�GLVDVWHU�WR�PHHW�LPPHGLDWH�UHOLHI�QHHGV���2Q�$SULO����������WKH� 
'LVDVWHU�$VVLVWDQFH�$XWKRULW\�ZDV�LQFUHDVHG�WR���������IURP��������� 
����$�K\SKHQ�����LQ�WKH�GHDG�DQG�RU�DIIHFWHG�FROXPQV�LQGLFDWHV�WKDW�UHOLDEOH�LQIRUPDWLRQ�ZDV�QRW�DYDLODEOH� 

&RXQWU\ 'LVDVWHU 'DWH 'HDG $IIHFWHG 2EOLJDWLRQ 7\SH�RI�$VVLVWDQFH 
9HQH]XHOD )ORRGV �������� � ������ �������� 86$,'�2)'$�SURYLGHG�DVVLVWDQFH�WR�$P5&�IRU�WKH� 

SXUFKDVH�DQG�WUDQVSRUW�RI�HPHUJHQF\�VXSSOLHV�WR� 
VXSSRUW�WKH�,&5&
V�RQJRLQJ�UHOLHI�HIIRUWV���86$,'�2)'$� 
DOVR�DLUOLIWHG���������VT��IW��RI�SODVWLF�VKHHWLQJ��WHQ������� 
JDOORQ�ZDWHU�EODGGHUV��������SHUVRQDO�K\JLHQH�NLWV��DQG� 
������ILYH�JDOORQ�ZDWHU�FRQWDLQHUV�WR�&DUDFDV���7KHVH� 
UHOLHI�LWHPV�ZHUH�FRQVLJQHG�WR�9HQH]XHOD
V�1DWLRQDO� 
2IILFH�RI�&LYLO�3URWHFWLRQ�IRU�GLVWULEXWLRQ�WR�IORRG�YLFWLPV� 
LQ�WKH�DIIHFWHG�DUHDV� 

6XEWRWDO ���������� 

727$/ 

1RWHV�� ����7KH�'LVDVWHU�$VVLVWDQFH�$XWKRULW\�LV�D�GLVFUHWLRQDU\�IXQG�RI�XS�WR���������DYDLODEOH�WR�WKH�8�6��$PEDVVDGRU�RU�&KLHI�RI� 

�7RWDO�86$,'�2)'$�VSHQGLQJ�GRHV�QRW�LQFOXGH������������LQ�FDUU\RYHU�DFWLYLWLHV�GXULQJ�)<�������VHH�SDJH����� 
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&20021/<�86('�$&521<06 
1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV��1*2V� 
$$+�86$� $FWLRQ�$JDLQVW�+XQJHU�8QLWHG�6WDWHV 
$&)� � $FWLRQ�&RQWUH�OD�)DLP��$FWLRQ�$JDLQVW�� 
� � +XQJHU� 
$&7('� $JHQF\�IRU�7HFKQLFDO�&R�RSHUDWLRQ�DQG�� 
� � 'HYHORSPHQW 
$'5$� $GYHQWLVW�'HYHORSPHQW�DQG�5HOLHI�� � 
� � $JHQF\ 
$P5&� $PHULFDQ�5HG�&URVV 
$5&� � $PHULFDQ�5HIXJHH�&RPPLWWHH 
&$5(� � &RRSHUDWLRQ�IRU�$PHULFDQ�5HOLHI 
� � (YHU\ZKHUH 
&56� � &DWKROLF�5HOLHI�6HUYLFHV 
&:6� � &KXUFK�:RUOG�6HUYLFHV 
)+,� � )RRG�IRU�WKH�+XQJU\�,QWHUQDWLRQDO 
,0&� � ,QWHUQDWLRQDO�0HGLFDO�&RUSV 
,5&� � ,QWHUQDWLRQDO�5HVFXH�&RPPLWWHH 
/:5� � /XWKHUDQ�:RUOG�5HOLHI 
0HUOLQ� 0HGLFDO�(PHUJHQF\�5HOLHI�,QWHUQDWLRQDO 
06)� � 0pGHFLQV�6DQ�)URQWLqUHV��'RFWRUV�� � 
� � :LWKRXW�%RUGHUV� 
13$� � 1RUZHJLDQ�3HRSOH·V�$LG 
3&,� � 3URMHFW�&RQFHUQ�,QWHUQDWLRQDO 
6&)�86� 6DYH�WKH�&KLOGUHQ�)XQG�8QLWHG�6WDWHV 
6&)� � 6DYH�WKH�&KLOGUHQ�)XQG 
61,� � 6KHOWHU�1RZ�,QWHUQDWLRQDO 
80&25� 8QLWHG�0HWKRGLVW�&RPPLWWHH�RQ�5HOLHI 
:9,� � :RUOG�9LVLRQ�,QWHUQDWLRQDO 
&RXQWU\�RI�2ULJLQ 
�%� � %HOJLXP 
�)� � )UDQFH 
�8.� � 8QLWHG�.LQJGRP 

,QWHUQDWLRQDO�2UJDQL]DWLRQV��,2V��DQG 
8QLWHG�1DWLRQV��8�1���$JHQFLHV� 
)$2� � )RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�� � 
� � �8�1�� 
,&5&� � ,QWHUQDWLRQDO�&RPPLWWHH�RI�WKH�5HG�� � 
� � &URVV 
,)5&� � ,QWHUQDWLRQDO�)HGHUDWLRQ�RI�5HG�&URVV�� 
� � DQG�5HG�&UHVFHQW�6RFLHWLHV 
,20� � ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ 
3$+2� � 3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ�� � 
� :+2� 
81&+6� 8�1��&HQWHU�IRU�+XPDQ�6HWWOHPHQWV 
81'3�� 8�1��'HYHORSPHQW�3URJUDP 
81+&5� 8�1��+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV 

81,&() 8�1��&KLOGUHQ·V�)XQG 
81�2&+$� 8�1��2IÀ 
� � +XPDQLWDULDQ�$IIDLUV 
:)3� � :RUOG�)RRG�3URJUDP��8�1�� 
:+2� � :RUOG�+HDOWK�2UJDQL]DWLRQ��8�1�� 
8�6��*RYHUQPHQW�2UJDQL]DWLRQV�3URJUDPV 
&$0, &HQWUDO�$PHULFD�0LWLJDWLRQ�,QLWLDWLYH 
&'&� � 
� � 3UHYHQWLRQ 
'$57� � 
� � �86$,'�'$57� 
'&+$� %XUHDX�IRU�'HPRFUDF\��&RQÁ 
� � +XPDQLWDULDQ�$VVLVWDQFH 
'2'� � 8�6��'HSDUWPHQW�RI�'HIHQVH 
('5&�� (PHUJHQF\�'LVDVWHU�5HVSRQVH� 
� � &RRUGLQDWRU��86$,'�2)'$� 
)(:6�1(7� 
))3� � 2IÀ 
2)'$�� 2IÀ�FH�RI�8�6��)RUHLJQ�'LVDVWHU� 
� � $VVLVWDQFH��86$,'�2)'$� 
27,� � 2IÀ�FH�RI�7UDQVLWLRQ�,QLWLDWLYHV� 
� � �86$,'�27,� 
350� � 
� � 0LJUDWLRQ��6WDWH� 
6287+&20� 8QLWHG�6WDWHV�6RXWKHUQ�&RPPDQG 
6WDWH� � 8�6��'HSDUWPHQW�RI�6WDWH 
86$,'� 8�6��$JHQF\�IRU�,QWHUQDWLRQDO� 
� � 'HYHORSPHQW 
86'$�� 8�6��'HSDUWPHQW�RI�$JULFXOWXUH 
86*� � 8QLWHG�6WDWHV�*RYHUQPHQW 
86*6� � 8�6��*HRORJLFDO�6XUYH\ 

0HDVXUHPHQW�&RQYHUVLRQ 
��KHFWDUH  �������DFUHV 
��PHWHU�  �������LQFKHV 
��PLOOLPHWHU�  �������LQFK 
��NLORPHWHU�  ������PLOHV 
0LVFHOODQHRXV 
)< )LVFDO�<HDU 
,'3� � ,QWHUQDOO\�'LVSODFHG�3HUVRQ 
NP� � NLORPHWHU 
PP� � PLOOLPHWHU 
07� � PHWULF�WRQ 
3�/�� � 3XEOLF�/DZ 
VT��IW�� � VTXDUH�IHHW 

�� 
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�FH�IRU�WKH�&RRUGLQDWLRQ�RI�� � 

8�6��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�� 

'LVDVWHU�$VVLVWDQFH�5HVSRQVH�7HDP�� � 

�LFW��DQG�� 

)DPLQH�(DUO\�:DUQLQJ�6\VWHP�1HWZRUN 
�FH�RI�)RRG�IRU�3HDFH��86$,'�))3� 

%XUHDX�RI�3RSXODWLRQ��5HIXJHHV��DQG�� 
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+2:�7+(�8�6��*29(510(17�3529,'(6�+80$1,7$5,$1�$,' 

7KH�2IÀFH�RI�8�6��)RUHLJQ�'LVDVWHU�$VVLVWDQFH��86$,'�2)'$��LV�WKH�RIÀFH�ZLWKLQ�86$,'�UHVSRQVLEOH�IRU� 
SURYLGLQJ�QRQ�IRRG�KXPDQLWDULDQ�DVVLVWDQFH�LQ�UHVSRQVH�WR�LQWHUQDWLRQDO�FULVHV�DQG�GLVDVWHUV���7KH�86$,'� 
$GPLQLVWUDWRU�LV�GHVLJQDWHG�DV�WKH�3UHVLGHQW·V�6SHFLDO�&RRUGLQDWRU�IRU�,QWHUQDWLRQDO�'LVDVWHU�$VVLVWDQFH� 
DQG�86$,'�2)'$�DVVLVWV�LQ�WKH�FRRUGLQDWLRQ�RI�WKLV�DVVLVWDQFH���86$,'�2)'$�LV�SDUW�RI�WKH�%XUHDX�IRU� 
'HPRFUDF\��&RQÁLFW��DQG�+XPDQLWDULDQ�$VVLVWDQFH��86$,'�'&+$���DORQJ�ZLWK�WKH�2IÀFH�RI�)RRG�IRU�
3HDFH��86$,'�))3���WKH�2IÀFH�RI�7UDQVLWLRQ�,QLWLDWLYHV��86$,'�27,���WKH�2IÀFH�RI�3ULYDWH�DQG�9ROXQWDU\� 
&RRSHUDWLRQ��86$,'�39&���WKH�2IÀFH�RI�$PHULFDQ�6FKRROV�DQG�+RVSLWDOV�$EURDG��86$,'�$6+$���WKH� 
2IÀFH�RI�'HPRFUDF\�DQG�*RYHUQDQFH��86$,'�'*���WKH�2IÀFH�RI�3URJUDP��3ROLF\��DQG�0DQDJHPHQW� 
�86$,'�330���DQG�WKH�2IÀFH�RI�&RQÁLFW�0DQDJHPHQW�DQG�0LWLJDWLRQ��86$,'�&00�� 

86$,'�2)'$�LV�RUJDQL]HG�LQWR�WKUHH�GLYLVLRQV��XQGHU�WKH�PDQDJHPHQW�RI�WKH�2IÀFH�RI�WKH�'LUHFWRU���7KH� 
'LVDVWHU�5HVSRQVH�DQG�0LWLJDWLRQ��'50��GLYLVLRQ�LV�UHVSRQVLEOH�IRU�FRRUGLQDWLQJ�ZLWK�RWKHU�RUJDQL]DWLRQV� 
IRU�WKH�SURYLVLRQ�RI�UHOLHI�VXSSOLHV�DQG�KXPDQLWDULDQ�DVVLVWDQFH���'50�DOVR�GHYLVHV��FRRUGLQDWHV��DQG� 
LPSOHPHQWV�SURJUDP�VWUDWHJLHV�IRU�WKH�DSSOLFDWLRQ�RI�VFLHQFH�DQG�WHFKQRORJ\�WR�SUHYHQWLRQ��PLWLJDWLRQ�� 
DQG�QDWLRQDO�DQG�LQWHUQDWLRQDO�SUHSDUHGQHVV�LQLWLDWLYHV�IRU�D�YDULHW\�RI�QDWXUDO�DQG�KXPDQ�FDXVHG�GLVDVWHU� 
VLWXDWLRQV���7KH�2SHUDWLRQV��236��GLYLVLRQ�GHYHORSV�DQG�PDQDJHV�ORJLVWLFDO��RSHUDWLRQDO��DQG�WHFKQLFDO� 
VXSSRUW�IRU�GLVDVWHU�UHVSRQVHV���236�PDLQWDLQV�UHDGLQHVV�WR�UHVSRQG�WR�HPHUJHQFLHV�WKURXJK�VHYHUDO� 
PHFKDQLVPV��LQFOXGLQJ�PDQDJLQJ�6HDUFK�DQG�5HVFXH��6$5��7HDPV��'LVDVWHU�$VVLVWDQFH�5HVSRQVH�7HDPV� 
�'$57���DQG�:DVKLQJWRQ�EDVHG�5HVSRQVH�0DQDJHPHQW�7HDPV��507����7KH�3URJUDP�6XSSRUW��36��GLYLVLRQ� 
SURYLGHV�SURJUDPPDWLF�DQG�DGPLQLVWUDWLYH�VXSSRUW��LQFOXGLQJ�EXGJHW�ÀQDQFLDO�VHUYLFHV��SURFXUHPHQW� 
SODQQLQJ��FRQWUDFWV�DQG�JUDQWV�DGPLQLVWUDWLRQ��JHQHUDO�DGPLQLVWUDWLYH�VXSSRUW��DQG�FRPPXQLFDWLRQ�VXSSRUW�IRU� 
ERWK�86$,'�2)'$�DQG�LWV�ÀHOG�RIÀFHV� 

2
9
(
5
9
,(
:




86$,' 
$GPLQLVWUDWRU 

%XUHDX IRU *OREDO 
3URJUDPV )LHOG 
6XSSRUW DQG 
5HVHDUFK 

4XDOLW\ 
&RQWURO 

2IILFH RI 
)RRG IRU 3HDFH 

2IILFH RI 7UDQVLWLRQ 
,QLWLDWLYHV 

2IILFH RI 
'HPRFUDF\ DQG 
*RYHUQDQFH 

2IILFH RI 
3URJUDP 3ODQQLQJ 
DQG 0DQDJHPHQW 

2IILFH RI 
3ULYDWH DQG 
9ROXQWDU\ 
&RRSHUDWLRQ 

2IILFH RI 
&RQIOLFW 0DQDJHPHQW 
DQG 0LWLJDWLRQ 

%XUHDX IRU 
'HPRFUDF\ &RQIOLFW 
DQG +XPDQLWDULDQ 
$VVLVWDQFH 

2IILFH RI 8�6� 
)RUHLJQ 

'LVDVWHU $VVLVWDQFH 

%XUHDX IRU 
0DQDJHPHQW 

%XUHDX IRU 3ROLF\ 
DQG 3URJUDP 
&RRUGLQDWLRQ 

%XUHDX IRU 
/HJLVODWLYH DQG 
3XEOLF $IIDLUV 

2IILFH RI WKH 
*HQHUDO &RXQVHO 

2IILFH RI WKH 
,QVSHFWRU *HQHUDO 

2IILFH RI 
(TXDO 2SSRUWXQLW\ 

3URJUDPV 

2IILFH RI 
6PDOO 'LVDGYDQWDJHG 
%XVLQHVV�0LQRULW\ 
5HVRXUFH &HQWHU 

%XUHDX IRU 
$VLD DQG WKH 
1HDU (DVW 

%XUHDX IRU 
/DWLQ $PHULFD DQG 
WKH &DULEEHDQ 

%XUHDX IRU 
$IULFD 

%XUHDX IRU 
(XURSH DQG WKH 1HZ 
,QGHSHQGDQW 6WDWHV 

8�6��$*(1&<�)25�,17(51$7,21$/�'(9(/230(17 
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 2IILFH RI WKH 
'LUHFWRU 

2SHUDWLRQV 
'LYLVLRQ 
�236� 

3URJUDP 6XSSRUW 
'LYLVLRQ 
�36� 

'LVDVWHU 5HVSRQVH 
	 0LWLJDWLRQ 'LYLVLRQ 

�'50� 

86$,'�2)'$�'50�SURYLGHV�KXPDQLWDULDQ�DVVLVWDQFH�LQ�UHVSRQVH�WR�D�GHFODUDWLRQ�RI�D�IRUHLJQ�GLVDVWHU�PDGH� 
E\�WKH�8�6��$PEDVVDGRU�RU�WKH�8�6��'HSDUWPHQW�RI�6WDWH���2QFH�DQ�HYHQW�RU�VLWXDWLRQ�LV�GHWHUPLQHG�WR�UHTXLUH� 
8�6��*RYHUQPHQW��86*��DVVLVWDQFH��86$,'�2)'$�FDQ�LPPHGLDWHO\�SURYLGH�XS�WR���������WR�WKH�8�6�� 
(PEDVV\�RU�86$,'�0LVVLRQ�WR�SXUFKDVH�UHOLHI�VXSSOLHV�ORFDOO\�RU�JLYH�D�FRQWULEXWLRQ�WR�D�UHOLHI�RUJDQL]DWLRQ� 

2)),&(�2)�8�6��)25(,*1�',6$67(5�$66,67$1&( 

LQ�WKH�DIIHFWHG�FRXQWU\����1RWH��2Q�$SULO����������WKH���������IXQGLQJ�OHYHO�ZDV�LQFUHDVHG�WR������������ 
86$,'�2)'$�FDQ�DOVR�VHQG�LWV�RZQ�UHOLHI�FRPPRGLWLHV��VXFK�DV�SODVWLF�VKHHWLQJ��WHQWV��EODQNHWV��DQG�ZDWHU� 
SXULÀ�FDWLRQ�XQLWV��IURP�LWV�IRXU�VWRFNSLOHV�LQ�*XDP��+RQGXUDV��,WDO\��DQG�0DU\ODQG��DV�ZHOO�DV�D�VPDOOHU� 
FDFKH�LQ�)ORULGD���,QFUHDVLQJO\��86$,'�2)'$�GHSOR\V�VKRUW��RU�ORQJ�WHUP�À�HOG�SHUVRQQHO�WR�FRXQWULHV�ZKHUH� 
GLVDVWHUV�DUH�RFFXUULQJ�RU�WKUHDWHQ�WR�RFFXU��DQG��LQ�VRPH�FDVHV��GLVSDWFKHV�D�'$57� 

7KH�ODUJHVW�SHUFHQWDJH�RI�86$,'�2)'$·V�DVVLVWDQFH�JRHV�WR�UHOLHI�DQG�UHKDELOLWDWLRQ�SURMHFW�JUDQWV�PDQDJHG� 
E\�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��1*2V���LQFOXGLQJ�8�6��SULYDWH�YROXQWDU\�RUJDQL]DWLRQV��392V�� 
UHJLVWHUHG�ZLWK�86$,'��DQG�8QLWHG�1DWLRQV��8�1���RUJDQL]DWLRQV��6HH�SLH�FKDUW�RQ�QH[W�SDJH����5HOLHI� 
SURMHFWV�LQFOXGH�DLUOLIWLQJ�VXSSOLHV�WR�DIIHFWHG�SRSXODWLRQV�LQ�UHPRWH�ORFDWLRQV��PDQDJLQJ�SULPDU\�KHDOWK� 
FDUH�DQG�VXSSOHPHQWDU\�IHHGLQJ�FHQWHUV��DQG�SURYLGLQJ�VKHOWHU�PDWHULDOV�WR�GLVDVWHU�HYDFXHHV�DQG�GLVSODFHG� 
SHUVRQV���$�UHKDELOLWDWLRQ�SURMHFW�PLJKW�LPPXQL]H�GLVORFDWHG�SRSXODWLRQV�DJDLQVW�GLVHDVH��SURYLGH�VHHGV� 
DQG�WRROV�WR�IDUPHUV�ZKR�KDYH�EHHQ�DGYHUVHO\�DIIHFWHG�E\�GLVDVWHUV��GULOO�ZDWHU�ZHOOV��RU�UHKDELOLWDWH�ZDWHU� 
V\VWHPV�LQ�GURXJKW�VWULFNHQ�FRXQWULHV���86$,'�2)'$�FDUHIXOO\�PRQLWRUV�WKH�RUJDQL]DWLRQV�LPSOHPHQWLQJ� 
WKHVH�SURMHFWV�WR�HQVXUH�WKDW�UHVRXUFHV�DUH�XVHG�ZLVHO\�DQG�WR�GHWHUPLQH�LI�WKH�SURMHFW�QHHGV�WR�EH�DGDSWHG�WR� 
FKDQJLQJ�FRQGLWLRQV���7KH�JRDO�RI�HDFK�SURMHFW�LV�WR�PHHW�WKH�KXPDQLWDULDQ�QHHGV�RI�WKH�DIIHFWHG�SRSXODWLRQ�� 
ZLWK�WKH�DLP�RI�UHWXUQLQJ�WKH�EHQHÀ�FLDULHV�WR�VHOI�VXIÀ�FLHQF\� 

6HFWLRQ�����RI�WKH�)RUHLJQ�$VVLVWDQFH�$FW�RI�������DV�DPHQGHG��SURYLGHV�Á�H[LEOH�DXWKRULW\�WKDW�SHUPLWV� 
86$,'�2)'$�WR�UHVSRQG�WR�WKH�QHHGV�RI�GLVDVWHU�YLFWLPV�LQ�D�WLPHO\�PDQQHU���86$,'�2)'$�IROORZV�WKH� 
VWDQGDUG�86$,'�SURFHGXUHV�IRU�URXWLQH�SURFXUHPHQWV��EXW�XWLOL]HV�H[SHGLWHG�RU�PRGLÀ�HG�SURFHGXUHV�ZKHQ� 
QHFHVVDU\�WR�DFKLHYH�LWV�GLVDVWHU�UHVSRQVH�REMHFWLYHV���7KH�À�UVW�SULQFLSOH�LQ�GLVDVWHU�UHVSRQVH�DFFRXQWDELOLW\� 
LV�WR�HQVXUH�WKDW�DSSURSULDWH�DVVLVWDQFH�JHWV�WR�WKH�QHHGLHVW�YLFWLPV�LQ�WLPH�WR�PLQLPL]H�GHDWK�DQG�DOOHYLDWH� 
KXPDQ�VXIIHULQJ���3URFXUHPHQW�DQG�DFFRXQWLQJ�SURFHGXUHV�PD\�EH�H[SHGLWHG��EXW�PXVW�LQFOXGH�HIIHFWLYH� 
V\VWHPV�RI�LQWHUQDO�FRQWURO� 

1RW�DOO�RI�86$,'�2)'$·V�DVVLVWDQFH�JRHV�WR�SURYLGLQJ�DLG�LQ�UHVSRQVH�WR�GLVDVWHUV���86$,'�2)'$·V� 
PLWLJDWLRQ�VWDII�RYHUVHHV�D�SRUWIROLR�RI�SURMHFWV�GHVLJQHG�WR�UHGXFH�WKH�LPSDFW�RI�GLVDVWHUV�RQ�YLFWLPV�DQG� 
HFRQRPLF�DVVHWV�LQ�GLVDVWHU�SURQH�FRXQWULHV���86$,'�2)'$�KDV�LQYHVWHG�LQ�D�QXPEHU�RI�SURJUDPV�LQ� 
SDUWQHUVKLS�ZLWK�WKH�8�6��*HRORJLFDO�6XUYH\��86*6���WKH�3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ��3$+2���WKH� 
$VLDQ�'LVDVWHU�3UHSDUHGQHVV�&HQWHU��WKH�:RUOG�(QYLURQPHQW�&HQWHU��DQG�RWKHU�RIÀ�FHV�ZLWKLQ�86$,'���7KHVH� 
SURJUDPV�QRW�RQO\�HQKDQFH�D�FRXQWU\·V�FDSDFLW\�WR�PDQDJH�LWV�RZQ�GLVDVWHUV�DQG�KD]DUGV��EXW�DOVR�SURPRWH� 
WKH�WUDQVIHU�RI�WHFKQRORJ\��JRRGV��DQG�VHUYLFHV�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�LWV�KRVW�FRXQWU\���86$,'�2)'$� 
PLWLJDWLRQ�UHODWHG�SURJUDPV�UDQJH�IURP�LQYHVWLQJ�LQ�GURXJKW�HDUO\�ZDUQLQJ�V\VWHPV�WKDW�FDQ�SRVVLEO\�KHDG�RII� 
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D�IDPLQH�WR�WUDLQLQJ�ORFDO�UHOLHI�ZRUNHUV�WR�PDQDJH�WKH�UHVSRQVH�WR�D�GLVDVWHU�PRUH�HIIHFWLYHO\���86$,'�2)'$� 
LV�LQFUHDVLQJO\�LQYHVWLQJ�LQ�SURJUDPV�GHVLJQHG�WR�SUHYHQW��PLWLJDWH��SUHSDUH��DQG�SODQ�IRU�FRPSOH[� 
HPHUJHQFLHV��ZKLFK�DUH�PRUH�WKH�UHVXOW�RI�KXPDQ�DFWLRQV�WKDQ�RI�DFWV�RI�QDWXUH� 

27+(5�8�6��*29(510(17�2)),&(6�7+$7� 
3529,'(�)25(,*1�+80$1,7$5,$1�$66,67$1&( 

86$,'�2)'$�LV�QRW�WKH�RQO\�RIÀFH�ZLWKLQ�WKH�86*�WKDW�SURYLGHV�KXPDQLWDULDQ�DLG�WR�IRUHLJQ�FRXQWULHV��� 
86$,'�))3�LV�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�WKH�86*·V�IRUHLJQ�IRRG�DLG�SURJUDPV��XQGHU�8�6��3XEOLF�/DZ� 
�3�/�������7LWOHV�,,�DQG�,,,���7LWOH�,,�HPHUJHQF\�IRRG�DLG�SURJUDPV�DUH�WDUJHWHG�WR�YXOQHUDEOH�SRSXODWLRQV� 
VXIIHULQJ�IURP�IRRG�LQVHFXULW\�DV�D�UHVXOW�RI�QDWXUDO�GLVDVWHUV��FLYLO�FRQÁLFW�RU�RWKHU�FULVHV���7LWOH�,,�HPHUJHQF\� 
IRRG�DLG�LV�SURYLGHG�ZLWKRXW�UHSD\PHQW�UHTXLUHPHQWV��ZKHUHDV�7LWOH�,,,�IRRG�DLG�LV�SURYLGHG�DV�D�ELODWHUDO�JUDQW� 
SURJUDP�WR�FRXQWULHV�LQ�QHHG�RI�DVVLVWDQFH���86$,'�27,�LV�WKH�RIÀFH�ZLWKLQ�86$,'�UHVSRQVLEOH�IRU�SURYLGLQJ� 
DVVLVWDQFH�WR�FRXQWULHV�WKDW�DUH�LQ�D�VWDJH�RI�WUDQVLWLRQ�IURP�FULVLV�WR�UHFRYHU\���,WV�DVVLVWDQFH�LV�GHVLJQHG�WR� 
IDFLOLWDWH�WKH�WUDQVLWLRQ�WR�SHDFH�DQG�GHPRFUDF\�E\�DLGLQJ�LQ�WKH�GHPRELOL]DWLRQ�RI�FRPEDWDQWV�RU�GHYHORSLQJ� 
GHPRFUDWLF�JRYHUQDQFH�DQG�PHGLD�VWUXFWXUHV�ZLWKLQ�WKH�DIIHFWHG�FRXQWU\���2WKHU�SDUWV�RI�86$,'��VXFK�DV�WKH� 
UHJLRQDO�EXUHDXV��SURYLGH�GHYHORSPHQW�DLG��ZKLFK�RIWHQ�FRPSOHPHQWV�KXPDQLWDULDQ�UHOLHI�SURJUDPV�RU�FDQ� 
EH�UHJDUGHG�DV�GLVDVWHU�UHKDELOLWDWLRQ�RU�UHFRQVWUXFWLRQ�DVVLVWDQFH���&RXQWULHV�WKDW�KDYH�DFKLHYHG�VXVWDLQDEOH� 
GHYHORSPHQW�DUH�OHVV�OLNHO\�WR�UHTXLUH�PDVVLYH�86*�KXPDQLWDULDQ�DVVLVWDQFH� 

%HVLGHV�86$,'��WKUHH�RI�WKH�ODUJHVW�SURYLGHUV�RI�86*�KXPDQLWDULDQ�DVVLVWDQFH�DUH�WKH�8�6��'HSDUWPHQW�RI� 
$JULFXOWXUH��86'$���WKH�8�6��'HSDUWPHQW�RI�6WDWH·V�%XUHDX�RI�3RSXODWLRQ��5HIXJHHV��DQG�0LJUDWLRQ��6WDWH� 
350��DQG�WKH�8�6��'HSDUWPHQW�RI�'HIHQVH·V�2IÀFH�RI�6WDELOLW\�2SHUDWLRQV��'2'�62����86$,'�0LVVLRQV� 
DQG�5HJLRQDO�%XUHDXV�ZRUN�FORVHO\�ZLWK�86$,'�))3�LQ�DOORFDWLQJ�VXUSOXV�IRRG�FRPPRGLWLHV�WR�GHYHORSLQJ� 
FRXQWULHV��XQGHU�WKH�6HFWLRQ�����E��SURJUDP�RI�WKH�$JULFXOWXUDO�$FW�RI��������7KLV�IRRG�DLG�LV�RIWHQ�XVHG�IRU� 
HPHUJHQF\�IHHGLQJ�SURJUDPV�LQ�FRXQWULHV�H[SHULHQFLQJ�IRRG�VKRUWDJHV�GXH�WR�GURXJKW�RU�FLYLO�VWULIH���6WDWH� 
350�SURYLGHV�PXOWLODWHUDO�JUDQWV�WR�LQWHUQDWLRQDO�UHOLHI�RUJDQL]DWLRQV�LQ�UHVSRQVH�WR�UHIXJHH�HPHUJHQF\� 
DSSHDOV�DQG�FRQWULEXWHV�WR�WKH�UHJXODU�SURJUDP�EXGJHWV�RI�RUJDQL]DWLRQV�VXFK�DV�WKH�8�1��+LJK�&RPPLVVLRQHU� 
IRU�5HIXJHHV��81+&5��DQG�WKH�,QWHUQDWLRQDO�&RPPLWWHH�RI�WKH�5HG�&URVV��,&5&����'2'�62�FRRUGLQDWHV� 
WKH�XWLOL]DWLRQ�RI�'2'�DVVHWV�IRU�KXPDQLWDULDQ�DVVLVWDQFH�RYHUVHDV���7KH�8�6��*HRORJLFDO�6XUYH\��86*6���WKH� 
&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&���WKH�8�6��)RUHVW�6HUYLFH��86)6���WKH�1DWLRQDO�2FHDQLF�DQG� 
$WPRVSKHULF�$GPLQLVWUDWLRQ��12$$���DQG�WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$��DOVR�SURYLGH�WHFKQLFDO� 
DVVLVWDQFH��LQ�FRRUGLQDWLRQ�ZLWK�86$,'�2)'$��LQ�UHVSRQVH�WR�GLVDVWHUV�DQG�SRWHQWLDO�KD]DUGV�RYHUVHDV��Y 
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86$,'�2)'$�)81',1*�2)�*5$176�%<�$*(1&<�7<3(���)<����� 
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5('8&,1*�98/1(5$%,/,7<�$1'�5(6725,1*�/,9(/,+22'6�)25� 
'528*+7�$))(&7('�3238/$7,216 
$FFRUGLQJ�WR�WKH�8QLWHG�1DWLRQV�:RUOG�)RRG� WKH�����������GURXJKW�ZDV�RQH�RI�WKH�ZRUVW�FOLPDWLF�

3URJUDP��PRUH�WKDQ����PLOOLRQ�SHRSOH�LQ�&HQWUDO� 
$VLD��WKH�*UHDWHU�+RUQ�RI�$IULFD��DQG�VRXWKHUQ� 
$IULFD�ZHUH�DIIHFWHG�E\�GURXJKW�GXULQJ�)<�������� 
)RU�D�VLJQLÀFDQW�QXPEHU�RI�WKHVH�SHRSOH��GURXJKW� 
ZDV�D�FKURQLF�WKUHDW�WR�WKHLU�DELOLW\�WR�SURYLGH� 
IRU�WKHLU�IDPLOLHV��LQFUHDVLQJ�WKH�ULVN�RI�SRYHUW\�� 
GLVHDVH��DQG�GLVSODFHPHQW���7R�DVVLVW�WKRVH�DIIHFWHG�� 
86$,'�2)'$�LQLWLDWHG�D�PXOWL�VHFWRU�DSSURDFK� 
WR�PLWLJDWH�WKH�HIIHFWV�RI�GURXJKW�WKURXJK�KHDOWK� 
SURJUDPV��ZDWHU�DQG�VDQLWDWLRQ�LPSURYHPHQWV�� 
DJULFXOWXUDO�UHKDELOLWDWLRQ��DQG�HDUO\�ZDUQLQJ� 
LQLWLDWLYHV���86$,'�2)'$·V�DSSURDFK�UHGXFHG� 
YXOQHUDELOLW\��OHVVHQHG�KXPDQ�VXIIHULQJ��DQG�VDYHG� 
OLYHV���%\�SURYLGLQJ�PRUH�WKDQ������PLOOLRQ�LQ�)<� 
�����IRU�HPHUJHQF\�UHOLHI�DQG�PLWLJDWLRQ�DVVLVWDQFH� 
WR�$IJKDQLVWDQ��WKH�*UHDWHU�+RUQ�RI�$IULFD��DQG� 
VRXWKHUQ�$IULFD��86$,'�2)'$�KDG�D�GLUHFW�DQG� 
SRVLWLYH�LPSDFW�RQ�WKH�OLYHV�RI�DQ�HVWLPDWHG���� 
PLOOLRQ�GURXJKW�DIIHFWHG�SHRSOH��� 

$FFRUGLQJ�WR�WKH�8QLWHG�1DWLRQV�:RUOG� 
)RRG�3URJUDP��PRUH�WKDQ����PLOOLRQ� 
SHRSOH�LQ�&HQWUDO�$VLD��WKH�*UHDWHU� 
+RUQ�RI�$IULFD��DQG�VRXWKHUQ�$IULFD� 
ZHUH�DIIHFWHG�E\�GURXJKW�GXULQJ�)<� 
����� 

(DUO\�:DUQLQJ�6\VWHPV 
5HOLDEOH�SUHGLFWLRQ�RI�FOLPDWLF�FRQGLWLRQV�LV� 
HVVHQWLDO�LQ�SUHYHQWLQJ�GURXJKW�UHODWHG�YXOQHUDELOLW\��� 
,Q�RUGHU�WR�HQKDQFH�HDUO\�ZDUQLQJ�HIIRUWV�DQG� 
PLWLJDWH�WKH�LPSDFW�RI�GURXJKW��86$,'�2)'$� 
VXSSRUWHG�D�'URXJKW�0RQLWRULQJ�&HQWHU��'0&��LQ� 
1DLUREL��.HQ\D��IRU�WKH�*UHDWHU�+RUQ�RI�$IULFD��DQG� 
+DUDUH��=LPEDEZH��IRU�VRXWKHUQ�$IULFD��LQ�)<�������� 
7KH�'0&V�ZHUH�DQG�FRQWLQXH�WR�EH�UHVSRQVLEOH�IRU� 
PRQLWRULQJ�GURXJKWV�DQG�LVVXLQJ�ZDUQLQJV�EDVHG� 
RQ����GD\��PRQWKO\��DQG�VHDVRQDO�WLPHIUDPHV���7KH� 
ZDUQLQJV�QRWLI\�VWDNHKROGHUV�RI�DGYHUVH�LPSDFWV� 
RQ�DJULFXOWXUH��ZDWHU�UHVRXUFHV��HQHUJ\�SURGXFWLRQ�� 
KHDOWK��DQG�RWKHU�VRFLR�HFRQRPLF�VHFWRUV���$OWKRXJK� 

SHULRGV�LQ�WKH�KLVWRU\�RI�WKH�*UHDWHU�+RUQ�DQG�VRXWKHUQ� 
$IULFD�UHJLRQV��WKH�RYHUDOO�LPSDFW�ZDV�UHODWLYHO\� 
PLQLPDO�GXH�WR�WKH�DFWLYLWLHV�DQG�HIIRUWV�RI�WKH�'0&V��� 
1DWLRQDO�JRYHUQPHQWV�ZHUH�DEOH�WR�DSSHDO�HDUO\�IRU� 
IRRG�GRQDWLRQV�DOORZLQJ�GRQRUV�WR�UHVSRQG�LQ�WLPH��� 
*RYHUQPHQW�RIÀFLDOV�DQG�LPSOHPHQWLQJ�SDUWQHUV� 
PDQDJHG�ZDWHU�DOORFDWLRQ�IRU�K\GURSRZHU�SURGXFWLRQ�� 
DQG�DVVLVWHG�IDUPHUV�LQ�FKRRVLQJ�VXLWDEOH�FURS� 
YDULHWLHV�� 

7KH�'0&V�SURGXFHG�VHDVRQDO�FOLPDWH�RXWORRNV�� 
PRQWKO\�EXOOHWLQV�WKDW�GLVFXVV����GD\�UHJLRQDO�UDLQIDOO� 
GLVWULEXWLRQ��GURXJKW�VHYHULW\��PRQWKO\�VHDVRQDO� 
WHPSHUDWXUH��UDLQIDOO�GHYLDWLRQV�IURP�ORQJ�WHUP� 
DYHUDJHV��ZHDWKHU�RXWORRNV��DQG�DJUR�PHWHRURORJLFDO� 

.(1<$ 

1DLUREL 

+DUDUH 
=,0%$%:( 

.(1<$ 

1DLUREL 

+DUDUH 
=,0%$%:( 

86$,'�2)'$�VXSSRUWV�WZR�'URXJKW�0RQLWRULQJ�&HQWHUV��RQH� 
EDVHG�LQ�1DLUREL��.HQ\D�SURYLGLQJ�FRYHUDJH�IRU�WKH�+RUQ�RI� 
$IULFD�UHJLRQ�DQG�WKH�RWKHU�LQ�+DUDUH��=LPEDEZH�PRQLWRULQJ� 
VRXWKHUQ�$IULFD� 
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7HFKQRORJ\�IRU�&RPPXQLFDWLRQ�RI� 
:HDWKHU�DQG�&OLPDWH�,QIRUPDWLRQ�WR�5XUDO� 
&RPPXQLWLHV�IRU�6XVWDLQDEOH�'HYHORSPHQW� 
LQ�$IULFD����5$1(7�ZRUNV�WR�PDNH�ZHDWKHU� 
UHODWHG�LQIRUPDWLRQ�PRUH�DFFHVVLEOH�WR�UXUDO� 
SRSXODWLRQV��GUDZLQJ�FOLPDWH�GDWD�IURP� 
ORFDO�DQG�JOREDO�VRXUFHV��DQG�GLVWULEXWLQJ�WKH� 
LQIRUPDWLRQ�YLD�GLJLWDO�VDWHOOLWH��UHFHLYLQJ� 
VWDWLRQV��FRPSXWHUV��DQG�UDGLRV���$�)HEUXDU\� 
�����86$,'�2)'$�DVVHVVPHQW�RI�WKH� 
SURJUDP�IRXQG�WKDW�5$1(7�KDV�KDG�D� 
EURDG�LPSDFW�DFURVV�D�UDQJH�RI�VHFWRUV��� 
5$1(7·V�XVH�RI�FRPPXQLW\�UDGLR�VWDWLRQV� 
WR�WUDQVPLW�LQIRUPDWLRQ�KDV�KHOSHG�LPSURYH� 
DJULFXOWXUDO�SURGXFWLRQ�LQ�8JDQGD�DQG�UHGXFH� 

3URIHVVRU�/DEDQ�2JDOOR�RI�WKH�1DLUREL��.HQ\D�EDVHG�'URXJKW�0RQLWRULQJ� GURXJKW�YXOQHUDELOLW\���7KH�WHFKQRORJ\�LV�
&HQWHU��'0&���VXSSRUWHG�E\�86$,'�2)'$��SRLQWV�RXW�DQQXDO�DQG�IRUH� 
FDVWHG�UDLQIDOO�OHYHOV�IRU�WKH�+RUQ�RI�$IULFD�UHJLRQ��SKRWR�E\�6RQ\D�*UHHQ�� D�PHGLXP�IRU�RWKHU�LPSRUWDQW�FRPPXQLW\� 
86$,'�2)'$�� LQIRUPDWLRQ�VXFK�DV�KHDOWK�UHODWHG�SXEOLF�

FRQGLWLRQV�DQG�LPSDFWV���'URXJKW�DGYLVRULHV�JHQHUDWHG� VHUYLFH�DQQRXQFHPHQWV��HGXFDWLRQ��SHVW�ERUQH�

E\�WKH�'0&V�DOORZHG�IDUPHUV�WR�SUHSDUH�IRU�GLIÀFXOW� GLVHDVHV��+,9�$,'6�LQIRUPDWLRQ��DQG�XSGDWHV�RQ�

JURZLQJ�FRQGLWLRQV�E\�SODQWLQJ�TXLFNO\�PDWXULQJ� DJULFXOWXUDO�PDUNHW�FRQGLWLRQV���

DQG�GURXJKW�UHVLVWDQW�FURSV��SODQWLQJ�HDUOLHU��PDNLQJ� 'URXJKW�DGYLVRULHV��JHQHUDWHG�E\�WKH�
D�WLPHO\�SXUFKDVH�RI�SHVWLFLGHV��DQG�LQWHQVLI\LQJ�

ORFXVW�FRQWURO�HIIRUWV���7KHVH�DJULFXOWXUDO�SUHSDUDWLRQV� 86$,'�2)'$�VXSSRUWHG�'URXJKW�0RQL�

KHOSHG�IDUPHUV�LQ�VRPH�DUHDV�LPSURYH�WKHLU�FURS� WRULQJ�&HQWHUV��KDYH�KHOSHG�IDUPHUV�SUH�

\LHOGV�DQG�LQFUHDVHG�WKHLU�FKDQFHV�RI�PDLQWDLQLQJ�WKHLU� SDUH�IRU�GLIÀFXOW�JURZLQJ�FRQGLWLRQV�

OLYHOLKRRGV�HYHQ�DV�D�SRWHQWLDO�GURXJKW�ORRPHG���


,Q�)<�������86$,'�2)'$�EHJDQ�VXSSRUWLQJ�D� $IJKDQLVWDQ�

VLPLODU�FOLPDWH�LQIRUPDWLRQ�SURJUDP�LQ�1LJHU�DQG� ,Q�)<�������$IJKDQLVWDQ�H[SHULHQFHG�LWV�WKLUG�\HDU�

8JDQGD�FDOOHG�5$1(7��1HZ�5DGLR�DQG�,QWHUQHW� RI�GURXJKW�ZKLOH�HPHUJLQJ�IURP�WZHQW\�\HDUV�RI�


ZDU�DQG�FLYLO�VWULIH���$Q�DVVHVVPHQW�FRQGXFWHG� 
LQ�HDUO\������IRU�86$,'�E\�WKH�7XIWV�8QLYHUVLW\� 
)HLQVWHLQ�,QWHUQDWLRQDO�)DPLQH�&HQWHU�IRXQG�WKDW� 
ZKLOH�$IJKDQV�KDG�GHYHORSHG�FRSLQJ�PHFKDQLVPV� 
WR�VXUYLYH�WZR�GHFDGHV�RI�FRQÁLFW��WKH\�KDG�JUHDWHU� 
GLIÀFXOW\�GHDOLQJ�ZLWK�WKH�RQJRLQJ�GURXJKW���&RSLQJ� 
PHFKDQLVPV�WKDW�PD\�KDYH�ZRUNHG�LQ�WKH�HDUOLHU� 
VWDJHV�RI�WKH�GURXJKW�KDG�EHHQ�TXLFNO\�H[KDXVWHG��� 
$IJKDQ�IDPLOLHV�ZDWFKHG�WKHLU�OLYHOLKRRGV�VOLS�DZD\� 
DV�UDLQ�IHG�DQG�LUULJDWHG�DJULFXOWXUDO�SURGXFWLRQ� 
GHFUHDVHG�ZLWK�HDFK�\HDU�RI�FRQWLQXHG�GURXJKW���7KH� 
DVVHVVPHQW�KLJKOLJKWHG�D�¶FDVK�IDPLQH·�LQ�ZKLFK� 
IDUPHUV�ORVW�LQFRPH�MXVW�DV�WKH\�ZHUH�EHFRPLQJ� 
GHSHQGHQW�RQ�PDUNHWV�IRU�LWHPV�WKDW�WKH\�RQFH� 

$�WHFKQLFLDQ�DW�WKH�1DLUREL��.HQ\D�EDVHG��'0&�FKHFNV�UHJLRQDO� SURGXFHG���7KH�UHVXOWLQJ�GHEW�WULJJHUHG�D�GRZQZDUG� 
ZHDWKHU�GDWD���SKRWR�E\�6RQ\D�*UHHQ��86$,'�2)'$�� VSLUDO�DV�IDUPHUV�ZHUH�IRUFHG�WR�VHOO�OLYHVWRFN�� 
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$IJKDQV�ZLWK�OLPLWHG�DFFHVV�WR�ZDWHU�ZHUH�IRUFHG� 
WR�WUDYHO�ORQJHU�GLVWDQFHV�WR�REWDLQ�WKHLU�VXSSO\��D� 
ULVN\�SURSRVLWLRQ�JLYHQ�WKH�QXPHURXV�GDQJHURXV� 
REVWDFOHV�VXFK�DV�H[WUHPH�KHDW�RU�FROG��LQVHFXULW\�� 
OLPLWHG�PHDQV�RI�WUDQVSRUWDWLRQ��DQG�KD]DUGRXV�URDG� 
FRQGLWLRQV���� 

7KH�GLIÀFXOW\�RI�DFFHVVLQJ�SRWDEOH�ZDWHU�LQFUHDVHG� 
WKH�YXOQHUDELOLW\�RI�$IJKDQV�WR�GLVHDVH���*LYHQ�WKH� 
ULVN�RI�SRWHQWLDO�RXWEUHDNV��86$,'�2)'$�IXQGHG� 
�������PLOOLRQ�LQ�SURJUDPV�WR�SURYLGH�SRWDEOH� 
ZDWHU�DQG�UHKDELOLWDWH�ZDWHU�V\VWHPV��DV�ZHOO�DV� 
LQLWLDWLYHV�WR�LPSURYH�KHDOWK�FRQGLWLRQV�DQG�SUHYHQW� 
GLVHDVH���)RU�H[DPSOH��86$,'�2)'$·V�KHDOWK� 
LQWHUYHQWLRQV�LQFOXGHG�WKH�UHKDELOLWDWLRQ�RI�KHDOWK� 

$)*+$1,67$1$)*+$1,67$1 

$IJKDQLVWDQ 
IDUPLQJ�HTXLSPHQW��DQG�RWKHU�DVVHWV�FULWLFDO�WR�WKHLU� 
OLYHOLKRRGV���7KH�VDOH�RI�WKHVH�LWHPV�ZDV�QRW�HQRXJK� 
WR�RIIVHW�FULSSOLQJ�ORDQV�WDNHQ�RXW�E\�IDUPHUV�LQ� 
SUHYLRXV�\HDUV�LQ�DQ�DWWHPSW�WR�UHFRYHU�IURP�IDLOHG� 
KDUYHVWV���(YHQ�WKRXJK�GURXJKW�FRQGLWLRQV�DEDWHG� 
LQ�SDUWV�RI�$IJKDQLVWDQ�GXULQJ�������DQG�FURS� 
SURGXFWLRQ�LQFUHDVHG����SHUFHQW�LQ�WKH�VXPPHU�RI� 
������PDQ\�$IJKDQV�ZHUH�DOUHDG\�VR�LPSRYHULVKHG� 
WKDW�WKHVH�LPSURYHPHQWV�ZHUH�QRW�HQRXJK�WR�JHQHUDWH� 
HFRQRPLF�UHFRYHU\� 
6LQFH�ZDWHU�LV�FULWLFDO�QRW�RQO\�IRU� 
GULQNLQJ��EXW�IRU�VDQLWDWLRQ��OLYHVWRFN� 
FDUH��DQG�FURS�SURGXFWLRQ��WKH�7XIWV� 
DVVHVVPHQW�IRXQG�WKDW�FRQWURO�RYHU� 
ZDWHU�DFFHVV�ZDV�RIWHQ�D�PDWWHU�RI�OLIH� 
RU�GHDWK� 
7KH�ZDWHU�VKRUWDJHV�UHVXOWLQJ�IURP�WKH�GURXJKW� 
IXUWKHU�H[DFHUEDWHG�WKH�GHVSHUDWH�VLWXDWLRQ�RI�WKH� 
$IJKDQ�SHRSOH���$V�WKH�GURXJKW�SHUVLVWHG��WKH�7XIWV� 
8QLYHUVLW\�DVVHVVPHQW�WHDP�IRXQG�D�PDUNHG�ULVH� 
LQ�ZDWHU�LQVHFXULW\�GXH�WR�OLPLWHG�DFFHVV�WR�SRWDEOH� 
ZDWHU���7KH�DVVHVVPHQW�DOVR�UHYHDOHG�WKDW�ZHDOWKLHU� 
KRXVHKROGV�ZHUH�GULOOLQJ�GHHSHU�ZHOOV�DQG�LQVWDOOLQJ� 
PRUH�SRZHUIXO�SXPSV��D�SUDFWLFH�WKDW�OLPLWHG�ZDWHU� 
DYDLODELOLW\�IRU�SRRUHU�KRXVHKROGV���6LQFH�ZDWHU�LV� 
FULWLFDO�QRW�RQO\�IRU�GULQNLQJ��EXW�IRU�VDQLWDWLRQ�� 
OLYHVWRFN�FDUH��DQG�FURS�SURGXFWLRQ��WKH�7XIWV� 
DVVHVVPHQW�IRXQG�WKDW�FRQWURO�RYHU�ZDWHU�DFFHVV�ZDV� 
RIWHQ�D�PDWWHU�RI�OLIH�RU�GHDWK���$V�D�UHVXOW��PDQ\� 

FOLQLFV��ELUWKLQJ�FHQWHUV��DQG�KRVSLWDOV���7KURXJK� 
81,&()��86$,'�2)'$�VXSSRUWHG�LQRFXODWLRQ� 
FDPSDLJQV�DJDLQVW�PHDVOHV�DQG�SROLR�IRU�PLOOLRQV�RI� 
FKLOGUHQ��ZKLOH�DOVR�LPSURYLQJ�EDVLF�KHDOWK�VHUYLFHV�� 
SDUWLFXODUO\�IRU�ZRPHQ�DQG�FKLOGUHQ���,Q�DGGLWLRQ�� 
86$,'�2)'$�IXQGHG�&$5(�WR�SURYLGH�RQH�TXDUWHU� 
RI�.DEXO·V�ZDWHU�VXSSO\��IRFXVLQJ�RQ�WKH�GLVWULFWV� 
PRVW�YXOQHUDEOH�WR�GLVHDVH�GXH�WR�SRRU�VDQLWDWLRQ��� 
2WKHU�86$,'�2)'$�SURJUDPV�UHKDELOLWDWHG�ZHOOV� 
DQG�ZDWHU�DQG�VDQLWDWLRQ�V\VWHPV� 

,Q�RUGHU�WR�PLQLPL]H�WKH�LPSDFW�RI�WKH�ORVV�RI� 
OLYHOLKRRGV�³�GHEW��OLPLWHG�DFFHVV�WR�ZDWHU��SRRU� 
VDQLWDWLRQ��DQG�GLVHDVH�³�86$,'�2)'$�IRFXVHG� 

7R�SUHYHQW�WKH�RQVHW�RI�GLVHDVH�LQ�$IJKDQ�SRSXODWLRQV�ZLWK�QR�RU� 
OLPLWHG�DFFHVV�WR�D�SRWDEOH�ZDWHU�VXSSO\��86$,'�2)'$�IXQGHG� 
PDQ\�UHJLRQDO�ZDWHU�VWDWLRQV��VXFK�DV�WKLV�&$5(�RSHUDWHG�VWDWLRQ� 
LQ�.DEXO��SKRWR�E\�'LFN�2ZHQV��86$,'�2)'$�� 
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RQ�WKH�DJULFXOWXUDO�VHFWRU��DV����SHUFHQW�RI�$IJKDQV� 
UHO\�RQ�DJULFXOWXUH�IRU�WKHLU�OLYHOLKRRGV���&RQVLGHULQJ� 
WKH�LPSRUWDQFH�RI�FDVK�IRU�YXOQHUDEOH�$IJKDQV�WR� 

VOLJKWO\�LQ�SRUWLRQV�RI�VRPH�FRXQWULHV�GXULQJ�)<� 
������EXW�WKH�FXPXODWLYH�HIIHFWV�RI�WKUHH�\HDUV� 
RI�GURXJKW�FRQWLQXHG�WR�DGYHUVHO\�DIIHFW�WKH� 

SXUFKDVH�IRRG��SRWDEOH�ZDWHU��IXHO��DQG�RWKHU�FULWLFDO� OLYHOLKRRGV�RI�DJULFXOWXUDO�DQG�SDVWRUDO�SRSXODWLRQV���

JRRGV��86$,'�2)'$�IXQGHG�UXUDO�UHKDELOLWDWLRQ� 
ZLWK�FDVK�IRU�ZRUN�SURJUDPV���,Q�VL[�GLVWULFWV�RI� 
FHQWUDO�$IJKDQLVWDQ��86$,'�2)'$·V�LPSOHPHQWLQJ� 
SDUWQHU��WKH�,QWHUQDWLRQDO�0HGLFDO�&RUSV��EHJDQ�D� 
FDVK�IRU�ZRUN�SURJUDP�ZLWK�WKH�JRDO�RI�UHKDELOLWDWLQJ� 
���ZHOOV��UHFRQVWUXFWLQJ�RU�FOHDQLQJ����NP�RI� 
LUULJDWLRQ�FDQDOV��DQG�SURYLGLQJ�FDVK�LQIXVLRQV� 
IRU�������GURXJKW�DIIHFWHG�SDUWLFLSDQWV���:LWK� 
RYHUZKHOPLQJ�VXSSRUW��HQWKXVLDVP��DQG�FROODERUDWLRQ� 
IURP�LPSDFWHG�FRPPXQLWLHV��WKH�SURJUDP�H[FHHGHG� 
H[SHFWHG�RXWFRPHV�DQG�WKH�SURMHFW�PRYHG�IRUZDUG�E\� 
HVWDEOLVKLQJ�ZDWHU�PDQDJHPHQW�DVVRFLDWLRQV���:LWK� 
86$,'�2)'$�DVVLVWDQFH�����ZHOOV�DUH�IXQFWLRQLQJ�� 
���IUHVK�ZDWHU�VSULQJV�DUH�ÁRZLQJ������NP�RI�FDQDOV� 
ZHUH�FOHDQHG�DQG�UHKDELOLWDWHG�����NP�RI�URDGV� 
ZHUH�UHVWRUHG��DQG�RQ�DQ�DYHUDJH�GD\�PRUH�WKDQ� 
������SHRSOH�ZRUNHG�RQ�SURMHFWV�WKDW�LPSURYHG�WKHLU� 
FRPPXQLWLHV���7KH�UHYLWDOL]DWLRQ�RI�WKHVH�FRPPXQLWLHV� 
KDV�LQVWLOOHG�D�QHZIRXQG�VHQVH�RI�KRSH�DQG� 
UHLQYLJRUDWHG�D�IHHOLQJ�RI�VHOI�UHOLDQFH�LQ�WKH�UHVLGHQWV� 
RI�FHQWUDO�$IJKDQLVWDQ��HQFRXUDJLQJ�WKH�UHWXUQ�RI� 
UHIXJHHV�DQG�LQWHUQDOO\�GLVSODFHG�SHRSOH�ZKR�KDG�ÁHG� 
GLVDVWURXV�GURXJKW�FRQGLWLRQV��� 

*UHDWHU�+RUQ�RI�$IULFD 
'URXJKW�FRQGLWLRQV�LQ�WKH�*UHDWHU�+RUQ�RI�$IULFD�� 
DQRWKHU�DUHD�GHSHQGHQW�RQ�DJULFXOWXUH��LPSURYHG� 

.(1<$ 

(7+,23,$ 

6 8 ' $ 1  

(5,75($  

620$/,$ 

.(1<$ 

(7+,23,$ 

'-,%287, 
6 8 ' $ 1  

(5,75($  

620$/,$ 

3RSXODWLRQV�LQ�VRXWKHUQ�DQG�VRXWKHDVWHUQ�(WKLRSLD�� 
IDFHG�ZLWK�ORVVHV�RI�EHWZHHQ����WR����SHUFHQW�RI� 
WKHLU�KHUGV�LQ�VRPH�DUHDV��ZHUH�IRUFHG�WR�PLJUDWH�LQ� 
VHDUFK�RI�SDVWXUH�ODQG�DQG�ZDWHU�VRXUFHV���$FFRUGLQJ� 
WR�D�'HFHPEHU������8�1��VWXG\��FRQGXFWHG�E\� 
LWV�:RUOG�)RRG�3URJUDP��:)3��DQG�)RRG�DQG� 
$JULFXOWXUH�2UJDQL]DWLRQ��)$2���FURS�SURGXFWLRQ� 
LQ�(WKLRSLD�KDG�GHFUHDVHG����SHUFHQW�EHORZ������ 
OHYHOV�ZKLOH�JUDLQ�SULFHV�LQFUHDVHG�VXEVWDQWLDOO\���,Q� 
(ULWUHD��DOVR�H[SHULHQFLQJ�D�WKLUG�\HDU�RI�GURXJKW�� 
WKH�8�1��VWXG\�HVWLPDWHG�WKDW�����PLOOLRQ�RI�(ULWUHD·V� 
����PLOOLRQ�UHVLGHQWV�ZHUH�DIIHFWHG�E\�GURXJKW� 
FRQGLWLRQV�FDXVLQJ�PDMRU�FURS�IDLOXUH�LQ�DJULFXOWXUDO� 
DUHDV�DQG�WKH�VXEVWDQWLDO�ORVV�RI�OLYHVWRFN�DPRQJ� 
SDVWRUDO�FRPPXQLWLHV���,Q�.HQ\D��DOWKRXJK�GURXJKW� 
FRQGLWLRQV�LQ�SDUWV�RI�WKH�FRXQWU\�LPSURYHG������ 
PLOOLRQ�SHRSOH�UHPDLQHG�GURXJKW�DIIHFWHG�GXULQJ� 
������� 

86$,'�2)'$�DVVHVVPHQWV�LQ�WKH�+RUQ� 
RI�$IULFD�KHOSHG�WR�WDUJHW�KXPDQLWDULDQ� 
DVVLVWDQFH�WR�WKH�KDUGHVW�KLW�VHFWRUV�DQG� 
SRSXODWLRQV�LQ�KRSH�RI�UHYHUVLQJ�WKH� 
PXOWLSOLHU�HIIHFW�RI�WKH�GURXJKW� 

'URXJKW�FRQGLWLRQV�ZHUH�VHYHUH�HQRXJK�WR� 
LPSRYHULVK�FRPPXQLWLHV�LQ�WKH�*UHDWHU�+RUQ� 
RI�$IULFD��XQIRUWXQDWHO\�RWKHU�IDFWRUV�LQFUHDVHG� 
WKH�LPSDFW�RI�WKH�GURXJKW���(WKLRSLD�DQG�(ULWUHD� 
FRQWLQXHG�WR�H[SHULHQFH�WKH�OLQJHULQJ�HIIHFWV�RI� 
WKHLU�����������ERUGHU�FRQÁLFW���$�1RYHPEHU� 
�����86$,'�2)'$�DVVHVVPHQW�LQ�(ULWUHD�IRXQG� 
WKDW�PLOLWDU\�DQG�QDWLRQDO�VHUYLFH�FRQVFULSWLRQ�DQG� 
WKH�UHVXOWLQJ�ODERU�VKRUWDJHV�SOD\HG�D�VLJQLÀFDQW� 
UROH�LQ�H[DFHUEDWLQJ�KXPDQLWDULDQ�QHHGV��DV�GLG�WKH� 
GLVSODFHPHQW�RI�ZDU�DIIHFWHG�SRSXODWLRQV��LQÁX[HV� 
RI�GHSRUWHHV�IURP�(WKLRSLD��UHSDWULDWLRQ�RI�UHIXJHHV�� 
DQG�ERUGHU�FORVXUHV�ZLWK�6XGDQ�DQG�(WKLRSLD��� 
86$,'�2)'$�DVVHVVPHQWV�LQ�WKH�*UHDWHU�+RUQ� 
RI�$IULFD�KHOSHG�WR�WDUJHW�KXPDQLWDULDQ�DVVLVWDQFH� 
WR�VHYHUHO\�LPSDFWHG�VHFWRUV�DQG�SRSXODWLRQV�LQ� 

&RXQWULHV�DIIHFWHG�E\�GURXJKW�LQ�WKH�*UHDWHU�+RUQ�RI�$IULFD
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VRXWKHUQ�6RPDOLD���2QH�RI�WKHVH�UHVLGHQWV�ZDV� 
0XVOLPR�$EGL�0RKDPHG���%HIRUH�WKH�SURJUDP� 
EHJDQ�ZRUNLQJ�ZLWK�ORFDO�FRPPXQLW\�OHDGHUV�WR� 
LPSURYH�ZDWHU�DQG�VDQLWDWLRQ�FRQGLWLRQV��0XVOLPR� 
GUHZ�ZDWHU��ZKHQ�DYDLODEOH��IRU�KHU�HLJKW�FKLOGUHQ� 
DQG�WHQ�RWKHU�GHSHQGHQW�IDPLO\�PHPEHUV�IURP�DQ� 
RSHQ��FRQWDPLQDWHG�ZHOO�XVLQJ�URSHV�DQG�EXFNHWV��� 
$IWHU�WKH�ZHOO�ZDV�UHKDELOLWDWHG��0XVOLPR�DQG���� 
RWKHUV�EHJDQ�JHWWLQJ�FOHDQ��SRWDEOH�ZDWHU���7KH� 
LPSDFW�RI�WKH�86$,'�2)'$�SURJUDP�RQ�IDPLOLHV� 
LQ�D�FRXQWU\�DIIHFWHG�E\�RQJRLQJ�GURXJKW�DQG�FLYLO� 
ZDU�ZDV�WUHPHQGRXV���,Q�DGGLWLRQ�WR�FOHDQ�GULQNLQJ� 
ZDWHU�DQG�LPSURYHG�VDQLWDWLRQ�SUDFWLFHV��LQKDELWDQWV� 
XVHG�H[FHVV�ZDWHU�IURP�GUDLQDJH�FDQDOV�WR�ZDWHU� 

1HZ�FRQVWUXFWLRQ�RU�UHEXLOGLQJ�RI�ZDWHU�DQG�VDQLWDWLRQ�LQIUDVWUXF� KRPH�JDUGHQV�DOORZLQJ�0XVOLPR�WR�VXSSOHPHQW�KHU�

WXUH��OLNH�WKLV�86$,'�2)'$�IXQGHG�SURMHFW�LQ�QRUWKHDVW�.HQ\D�� IDPLO\·V�LQFRPH�E\�VHOOLQJ�YHJHWDEOHV�DQG�VXJDU�

KHOSHG�WKH�FRXQWU\�WUDQVLWLRQ�WR�D�UHFRYHU\�SKDVH�LQ�)<�������SKRWR� FDQH���
E\�-DFN�0\HU��86$,'�2)'$��


WKH�KRSH�RI�UHYHUVLQJ�WKH�PXOWLSOLHU�HIIHFW�RI�WKH� 
GURXJKW���$�86$,'�2)'$�DVVHVVPHQW�LQ�(WKLRSLD� 
GHWHUPLQHG�WKDW�WKH�PRVW�GURXJKW�DIIHFWHG�DUHDV�ZHUH� 
LQ�$IDU�5HJLRQ�DQG�WKH�:HVW�+DUDUJKH�=RQH�RI�WKH� 
2URPL\D�5HJLRQ���$V�D�UHVXOW�RI�WKHVH�DVVHVVPHQWV�� 
86$,'�2)'$�UHFRPPHQGHG�DQG�IXQGHG�DQ�HDUO\� 
DQG�UREXVW�LQWHUYHQWLRQ�LQ�WKH�ZDWHU�DQG�VDQLWDWLRQ� 
DQG�DJULFXOWXUH�VHFWRUV�E\�D�GLYHUVH�UDQJH�RI� 
KXPDQLWDULDQ�DFWRUV���$�86$,'�2)'$�DVVHVVPHQW� 
WHDP�LQ�(ULWUHD�UHFRPPHQGHG�D�FRPSUHKHQVLYH�VHHG� 
DVVHVVPHQW�WR�KHOS�UHKDELOLWDWH�WKH�DJULFXOWXUDO�VHFWRU�� 
DQG�VXJJHVWHG�WKH�GHVWRFNLQJ�RI�SDVWRUDO�KHUGV�GXH�WR� 
OLPLWHG�ZDWHU�UHVRXUFHV�DQG�IRGGHU��� 

,Q�6RPDOLD��SRWDEOH�ZDWHU�DYDLODELOLW\�UHPDLQHG� 
OLPLWHG��DV�GLG�KDUYHVWV�LQ�WKH�QRUWKHUQ�*HGR�5HJLRQ� 
DQG�SRUWLRQV�RI�WKH�%D\��%DNRRO��DQG�6KDEHOOH� 
UHJLRQV���,Q�)<�������86$,'�2)'$�XWLOL]HG�D� 
PXOWL�VHFWRU�DSSURDFK��VXSSRUWLQJ�SURJUDPV�LQ�VXFK� 
DUHDV�DV�ZDWHU�DQG�VDQLWDWLRQ��KHDOWK��QXWULWLRQDO� 
VXUYHLOODQFH��DQG�DQLPDO�KXVEDQGU\���7KH�HPHUJHQF\� 
DVVLVWDQFH�KDV�KDG�D�GLUHFW�DQG�SRVLWLYH�LPSDFW�RQ� 
WKH�DIIHFWHG�6RPDOL�SRSXODWLRQ���2QH�86$,'�2)'$� 
SURMHFW�LQ�6RPDOLD��LPSOHPHQWHG�E\�WKH�$GYHQWLVW� 
'HYHORSPHQW�DQG�5HOLHI�$JHQF\��$'5$���IRFXVHG� 
RQ�DGGUHVVLQJ�VHYHUH�ZDWHU�VKRUWDJHV�VWHPPLQJ� 
IURP�FKURQLF�DQG�DFXWH�GURXJKW�E\�LQFUHDVLQJ� 
DYDLODELOLW\�DQG�DFFHVVLELOLW\�RI�SRWDEOH�ZDWHU�WR� 
�������UHVLGHQWV�LQ�WKH�%DNRO�DQG�*HGR�UHJLRQV�LQ� 

6RXWKHUQ�$IULFD 
,Q�WKH�VRXWKHUQ�DUHDV�RI�$IULFD��WZR�FRQVHFXWLYH� 
LUUHJXODU�JURZLQJ�VHDVRQV�UHVXOWHG�LQ�GURXJKW� 
FRQGLWLRQV�WKDW�KDYH�VHYHUHO\�LPSDFWHG�0DODZL�� 
=DPELD��DQG�=LPEDEZH���0R]DPELTXH��6ZD]LODQG�� 
DQG�/HVRWKR�ZHUH�DOVR�DIIHFWHG���6RXWKHUQ�$IULFDQV� 
H[KDXVWHG�WKHLU�FRSLQJ�PHFKDQLVPV�LQ�D�SDWWHUQ� 
VLPLODU�WR�GURXJKW�DIIHFWHG�$IJKDQV���)RU�H[DPSOH�� 
D�MRLQW�86$,'�2)'$�DQG�86$,'�))3�DVVHVVPHQW� 
LQ�0DODZL�IRXQG�WKDW�WKH�HDUO\�RQVHW�RI�VHDVRQDO� 
IRRG�VFDUFLW\�FRXSOHG�ZLWK�ULVLQJ�IRRG�SULFHV�OHG�WR� 

=,0%$%:( 
02=$0%,48( 

=$0%,$  
0$/$:, 

/(627+2 

6:$=,/$1' 

=,0%$%:( 
02=$0%,48( 

=$0%,$  
0$/$:, 

&RXQWULHV�DIIHFWHG�E\�GURXJKW�LQ�VRXWKHUQ�$IULFD 

�� $118$/�5(3257�)<����� 



2 )),&(�2)  �8�6� �)  25(,*1  �'  ,6$67(5  �$ 66,67$1&(  

VXEVLVWHQFH�IDUPHUV�OLTXLGDWLQJ�WKHLU�DVVHWV��LQFOXGLQJ� 
OLYHVWRFN��D�SULPDU\�FRSLQJ�PHFKDQLVP�DQG�WKH�NH\� 
WR�WKHLU�OLYHOLKRRG���/LNH�WKH�GURXJKWV�LQ�&HQWUDO�$VLD� 
DQG�WKH�*UHDWHU�+RUQ�RI�$IULFD��WKH�LPSRYHULVKPHQW� 

UHFRYHU\�SURMHFWV�UHVSRQGLQJ�WR�WKH�XUJHQW�QHHG� 
WR�GLVWULEXWH�VHHGV�LQ�WLPH�IRU�WKH�2FWREHU������ 
UDLQV���86$,'�2)'$�DOVR�DLPHG�WR�LPSURYH�KHDOWK� 
FRQGLWLRQV�LQ�0DODZL�WKURXJK�D�81,&()�HPHUJHQF\� 

WKDW�DFFRPSDQLHG�WKH�ORVV�RI�OLYHOLKRRGV�IRU�VRXWKHUQ� 
$IULFDQV�OHG�WR�D�GHFOLQH�LQ�VDQLWDWLRQ�VWDQGDUGV� 
DQG�DQ�LQFUHDVHG�ULVN�RI�GLVHDVH���7KH�UHJLRQDO�IRRG� 
VHFXULW\�FULVLV��UHVXOWLQJ�PDOQXWULWLRQ��DQG�KLJK�+,9� 
$,'6�UDWHV�DOVR�KHLJKWHQHG�VXVFHSWLELOLW\�WR�HQGHPLF� 
GLVHDVHV�VXFK�DV�FKROHUD�DQG�PDODULD� 

'LVHDVH�LV�ERWK�D�FDXVH�DQG�FRQVHTXHQFH�RI�WKH� 
ORVV�RI�OLYHOLKRRGV���)RU�H[DPSOH��D�KRXVHKROG�ZLWK� 
PHPEHUV�LQIHFWHG�E\�+,9�$,'6�ZLOO�KDYH�IHZHU� 
SHRSOH�FDSDEOH�RI�HDUQLQJ�IDPLO\�LQFRPH�WKURXJK� 
PDQXDO�ODERU���$������FDVH�VWXG\�LQ�7DQ]DQLD�IRXQG� 
WKDW�FKURQLFDOO\�LOO�IDPLO\�PHPEHUV�FRXOG�UHGXFH� 
KRXVHKROG�LQFRPH�E\�DV�PXFK�DV����WR����SHUFHQW� 
ZLWK�HDFK�SDVVLQJ�\HDU���0RUHRYHU��WKH�DGGHG�FRVWV�RI� 
KHDOWK�FDUH�RU�HYHQ�IXQHUDO�H[SHQVHV�FDQ�IXUWKHU�WD[� 
KRXVHKROG�UHVRXUFHV��� 

,Q�LWV�SDSHU�H[SORULQJ�OLQNDJHV�EHWZHHQ�KRXVHKROG� 
IRRG�VHFXULW\�DQG�+,9�$,'6��WKH�)RRG�(FRQRP\� 
*URXS��D�SDUWQHU�WR�86$,'·V�)DPLQH�(DUO\�:DUQLQJ� 
6\VWHP��)(:6�1(7���QRWHG�WKDW�LQ�GURXJKW�DIIHFWHG� 
DUHDV�VXFK�DV�.HQ\D�DQG�VXE�6DKDUDQ�$IULFD��WKH� 
SHRSOH�LQ�WKH�PRVW�HFRQRPLFDOO\�SURGXFWLYH�DJH� 
JURXSV�DUH�WKRVH�FRQWUDFWLQJ�+,9�$,'6���,Q�DGGLWLRQ�� 
DQ�)$2�VWXG\�IRXQG�WKDW�ZRPHQ��ZKR�FRPSULVH���� 
SHUFHQW�RI�WKH�DJULFXOWXUDO�ODERU�IRUFH�LQ�$IULFD��WHQG� 
WR�KDYH�KLJKHU�LQIHFWLRQ�UDWHV�IRU�+,9�$,'6���$V� 
GHDWKV�IURP�+,9�$,'6�ULVH��WUDGLWLRQDO�FRPPXQLW\� 
FRSLQJ�PHFKDQLVPV�WKDW�FDUH�IRU�ZLGRZV�DQG�RUSKDQV� 
DUH�SODFHG�XQGHU�JUHDWHU�SUHVVXUH���7KH�UHODWLRQVKLS� 
EHWZHHQ�SRYHUW\�DQG�GLVHDVH�LV�DOVR�H[DFHUEDWHG�DV� 
VWULFNHQ�UHVLGHQWV�DUH�IRUFHG�WR�WXUQ�WR�SURVWLWXWLRQ� 
RU�PLJUDQW�ODERU��VSUHDGLQJ�WKH�GLVHDVH�DV�WKH\�VHHN� 
QHHGHG�LQFRPH�� 

86$,'�2)'$�VRXJKW�WR�UHVWRUH�WUDGLWLRQDO� 
OLYHOLKRRGV�LQ�WKH�PRVW�GURXJKW�DIIHFWHG�VRXWKHUQ� 
$IULFDQ�FRXQWULHV��ZKLOH�PLQLPL]LQJ�WKH�ULVN�RI� 
GLVHDVH���,Q�=LPEDEZH��86$,'�2)'$�IXQGHG�WZR� 
DJULFXOWXUDO�UHFRYHU\�SURJUDPV�DQG�D�FRPELQHG� 
QXWULWLRQ�DQG�DJULFXOWXUDO�SURMHFW���,Q�0DODZL�DQG� 
=DPELD��86$,'�2)'$�VXSSRUWHG�WKUHH�DJULFXOWXUDO� 

QXWULWLRQ�LQLWLDWLYH�DQG�D�:+2�SURJUDP�WR�UHVSRQG�WR� 
D�FKROHUD�RXWEUHDN�DQG�SUHYHQW�IXWXUH�GLVHDVHV����� 

&RQFOXVLRQ� 
'URXJKW�ZLOO�UHPDLQ�D�IDFW�RI�OLIH�LQ�WKH�FRPLQJ� 
\HDUV�IRU�PDQ\�GLVDVWHU�SURQH�FRXQWULHV��DQG� 
86$,'�2)'$�LV�FRPPLWWHG�WR�XVLQJ�IRFXVHG� 
KXPDQLWDULDQ�LQWHUYHQWLRQV�WR�KHOS�RIIVHW�WKH�PRVW� 
GLIÀFXOW�LPSDFWV���7KURXJK�86$,'�2)'$�VXSSRUWHG� 
HDUO\�ZDUQLQJ�LQLWLDWLYHV��SRSXODWLRQV�WKDW�H[SHULHQFH� 
GURXJKW�DUH�EHWWHU�SUHSDUHG�WR�PLWLJDWH�LWV�DGYHUVH� 
HIIHFWV���$V�GURXJKW�DIIHFWHG�SRSXODWLRQV�UHJDLQ� 
FRSLQJ�PHFKDQLVPV�DQG�OLYHOLKRRGV��WKH\�EHFRPH� 
OHVV�YXOQHUDEOH�WR�IXWXUH�GURXJKWV���86$,'�2)'$·V� 
HPSKDVLV�RQ�UHGXFLQJ�YXOQHUDELOLW\�E\�VXSSRUWLQJ� 
UHOLHI�SURMHFWV�LQ�PXOWLSOH�VHFWRUV�VXFK�DV�KHDOWK�� 
DJULFXOWXUH��DQG�ZDWHU�DQG�VDQLWDWLRQ�LV�LQWHJUDO�LQ� 
VWUHQJWKHQLQJ�DQG�UHVWRULQJ�FRPPXQLWLHV��Y� 

³%\�%UDG\�+DUWOH\ 
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$'',7,21$/�)81',1*�)25�35,25�<($5�6��'(&/$5('�',6$67(56 
$FWLYLWLHV�LQLWLDWHG�LQ�UHVSRQVH�WR�D�GLVDVWHU�GHFODUDWLRQ�RIWHQ�UHTXLUH�DGGLWLRQDO�IXQGLQJ�IRU�FRPSOHWLRQ�LQ�VXEVHTXHQW� 
ÀVFDO�\HDUV���,Q�)<�������86$,'�2)'$�REOLJDWHG�D�WRWDO�RI������������LQ�UHVSRQVH�WR�GLVDVWHUV�GHFODUHG�LQ�)<������ 

),6&$/�<($5������)81',1*�&$55<29(5 

$)*+$1,67$1�³�&RPSOH[�(PHUJHQF\
*UDQW�PRGLÀFDWLRQ�WR�$&7('�IRU�,'3�FDPS�PDQDJHPHQW�LQ�%DJKODQ�3URYLQFH �������������������������������������������� 

*UDQW�PRGLÀFDWLRQ�WR�,0&�IRU�KHDOWK�SURJUDPV�LQ�+HUDW ��������������������������������������������������������������������������������� 

*UDQW�PRGLÀFDWLRQ�WR�)$2�IRU�VHHG�PXOWLSOLFDWLRQ�SURJUDP ���������������������������������������������������������������������������� 

*UDQW�PRGLÀFDWLRQ�WR�81,&()�IRU�QXWULWLRQ��KHDOWK��DQG�ZDWHU�DQG�VDQLWDWLRQ�SURJUDPV������������������������������� 

&RVW�RI�GHSOR\PHQW�RI�86$,'�2)'$�'$57�DQG�UHODWHG�DGPLQLVWUDWLYH�FRVWV ���������������������������������������������� 

$1*2/$�³�&RPSOH[�(PHUJHQF\ 
&RVW�RI�WUDQVSRUWDWLRQ�RI�UHOLHI�VXSSOLHV�IURP�D�86$,'�2)'$�ZDUHKRXVH�LQ�3LVD��,WDO\�WR�/XDQGD�E\ 
RFHDQ�IUHLJKW������������������������������������������������������������������������������������������������������������������������������������������������������� 

(7+,23,$�³�'URXJKW 
*UDQW�PRGLÀFDWLRQ�WR�*2$/�IRU�KHDOWK�DQG�QXWULWLRQ�DFWLYLWLHV�LQ�$IDU�5HJLRQ ����������������������������������������������� 

6,(55$�/(21(�³�&RPSOH[�(PHUJHQF\ 
&RVW�RI�DGPLQLVWUDWLRQ�IRU�,QWHUQDWLRQDO�&RRSHUDWLYH�$GPLQLVWUDWLYH�6XSSRUW�6HUYLFHV��,&$66� �������������������� 

9,(71$0�³�)ORRGV 
)XQGV�SURYLGHG�WR�WKH�9LHWQDP�5HG�&URVV�WR�SURYLGH�DOWHUQDWLYH�LQFRPH�RSSRUWXQLWLHV�IRU�ODQGOHVV�ODERUHUV� 
DGYHUVHO\�DIIHFWHG�E\�WKH�ÁRRGV ������������������������������������������������������������������������������������������������������������������������� 
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)<������'(&/$5('�',6$67(56 
'LVDVWHU�6XPPDULHV�LQ�WKLV�$QQXDO�5HSRUW 86$,'�2)'$�DQG�RWKHU�86*�$VVLVWDQFH 

7KH�GLVDVWHU�GHVFULSWLRQV�RQ�WKH�IROORZLQJ�SDJHV� 
FRYHU�WKH�SHULRG�RI�WKH�86*·V�ÀVFDO�\HDU��2FWREHU���� 
�����WKURXJK�6HSWHPEHU������������'XULQJ�)<������� 
86$,'�2)'$�UHVSRQGHG�WR����GHFODUHG�GLVDVWHUV� 

+RZ�D�'LVDVWHU�LV�'HFODUHG 

7KH�&KLHI�RI�WKH�8�6��0LVVLRQ�GHFODUHV�D�GLVDVWHU�LQ�WKH� 
DIIHFWHG�FRXQWU\�ZKHQ�LW�LV�EH\RQG�WKH�DELOLW\�RI�WKH� 
KRVW�FRXQWU\·V�UHVSRQVH�FDSDFLW\�DQG�ZKHQ�KH�RU�VKH� 
GHWHUPLQHV�WKDW�D�GLVDVWHU�H[LVWV�WKDW�ZDUUDQWV�D�86*� 
UHVSRQVH���,Q�WKH�HYHQW�WKDW�D�8�6��0LVVLRQ�LV�QRW�ORFDWHG� 
LQ�WKH�DIIHFWHG�FRXQWU\��WKH�DSSURSULDWH�8�6��$VVLVWDQW� 
6HFUHWDU\�RI�6WDWH�PD\�GHFODUH�D�GLVDVWHU���6LQFH�$SULO� 
���������D�GLVDVWHU�GHFODUDWLRQ�SURYLGHV�IRU�WKH�&KLHI�RI� 
WKH�8�6��0LVVLRQ�RU�8�6��$VVLVWDQW�6HFUHWDU\�RI�6WDWH�WR� 
DFFHVV�XS�WR����������WKH�´'LVDVWHU�$VVLVWDQFH�$XWKRU� 
LW\µ��IRU�KRVW�FRXQWU\�UHOLHI�HIIRUWV���3ULRU�WR�$SULO���� 
������WKH�OHYHO�RI�IXQGLQJ�XQGHU�WKH�´'LVDVWHU�$VVLV� 
WDQFH�$XWKRULW\µ�ZDV�XS�WR�����������86$,'�2)'$� 
UHOHDVHV�WKH���������$PEDVVDGRU·V�$XWKRULW\�IURP�LWV� 
,QWHUQDWLRQDO�'LVDVWHU�$VVLVWDQFH��,'$��DFFRXQW�DQG� 
SURYLGHV�WKH�8�6��0LVVLRQ�ZLWK�JXLGDQFH�WR�GHWHUPLQH� 
WKH�QHHG�IRU�DGGLWLRQDO�86*�DVVLVWDQFH���86$,'�2)'$� 
GHSOR\V�DVVHVVPHQW�WHDPV�WR�GLVDVWHU�VLWHV�ZKHQ�QHHGHG� 
WR�DVVLVW�LQ�YHULÀFDWLRQ�RI�UHOLHI�QHHGV� 

6RPH�RI�WKH�GLVDVWHUV�LQ�)<������UHTXLUHG�D�FRPEL� 
QDWLRQ�RI�86*�ÀQDQFLDO�DQG�VWDII�UHVRXUFHV���7KH�GL� 
VDVWHU�GHVFULSWLRQV�LQFOXGH�WRWDO�GROODU�ÀJXUHV�IRU�WKH� 
DVVLVWDQFH�SURYLGHG�IURP�86$,'�2)'$·V�,'$�DF� 
FRXQW��DV�ZHOO�DV�VXPPDU\�LQIRUPDWLRQ�RQ�DVVLVWDQFH� 
SURYLGHG�E\�RWKHU�86*�RIÀFHV��VXFK�DV�86$,'�))3�� 
86$,'�27,��86'$��6WDWH�350��DQG�'2'���,W�LV� 
QRW�DOZD\V�SRVVLEOH�IRU�86$,'�2)'$�WR�YHULI\�WRWDO� 
DVVLVWDQFH�SURYLGHG�E\�RWKHU�86*�RIÀFHV� 

'HWDLOHG�6LWXDWLRQ�5HSRUWV�DQG�)DFW�6KHHWV�RQ� 
0DMRU�'LVDVWHUV�$YDLODEOH�6HSDUDWHO\ 

86$,'�2)'$�SURGXFHV�GRFXPHQWV�WKDW�SURYLGH� 
PRUH�GHWDLOHG�LQIRUPDWLRQ�DERXW�GHFODUHG�GLVDVWHUV� 
WKDQ�LV�SURYLGHG�LQ�WKH�FDVH�UHSRUWV�IRXQG�LQ�WKLV�$Q� 
QXDO�5HSRUW���6LWXDWLRQ�UHSRUWV�DUH�IRXU�WR�ÀYH�SDJH� 
GRFXPHQWV�XSGDWHG�SHULRGLFDOO\�DQG�ZULWWHQ�RQ�ORQJ� 
WHUP��FRPSOH[�HPHUJHQFLHV���)DFW�VKHHWV�DUH�EXOOHW� 
L]HG�RQH�WR�WZR�SDJH�GRFXPHQWV�ZULWWHQ�RQ�QDWXUDO� 
GLVDVWHUV�DQG�IDVW�RQVHW�FRPSOH[�HPHUJHQFLHV� 

6LWXDWLRQ�UHSRUWV�RU�IDFW�VKHHWV�ZHUH�SURGXFHG�IRU�WKH�IROORZLQJ�PDMRU�GLVDVWHUV�LQ�)<������

$OJHULD�³�)ORRGV 
$QJROD�³�&RPSOH[�(PHUJHQF\ 
%XUXQGL�³�&RPSOH[�(PHUJHQF\ 
&HQWUDO�$VLD�5HJLRQ��$IJKDQLVWDQ��3DNLVWDQ��³� 
&RPSOH[�(PHUJHQF\ 
'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��'5&��³� 
&RPSOH[�(PHUJHQF\ 
'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��'5&��³� 
9ROFDQR 
(ULWUHD�³�&RPSOH[�(PHUJHQF\�'URXJKW 
(WKLRSLD�³�&RPSOH[�(PHUJHQF\ 
,QGRQHVLD�³�&RPSOH[�(PHUJHQF\ 

.HQ\D�³�'URXJKW 
0DQR�5LYHU�&RXQWULHV��*XLQHD��/LEHULD��6LHUUD� 
/HRQH��³�&RPSOH[�(PHUJHQF\ 
6RPDOLD�³�&RPSOH[�(PHUJHQF\�'URXJKW 
6RXWK�DQG�6RXWKHDVW�$VLD��&DPERGLD��,QGLD�� 
,QGRQHVLD��/DRV��7DLZDQ��7KDLODQG��9LHWQDP�� 
³�)ORRGV 
6RXWKHUQ�$IULFD��/HVRWKR��0DODZL��0R]DPELTXH�� 
6ZD]LODQG��=DPELD��=LPEDEZH��³�&RPSOH[� 
)RRG�6HFXULW\�&ULVLV 
6XGDQ�³�&RPSOH[�(PHUJHQF\ 

1RWH��&XUUHQW�VLWXDWLRQ�UHSRUWV��IDFW�VKHHWV��DQG�RWKHU�UHODWHG�LQIRUPDWLRQ�DUH�DYDLODEOH�RQ�WKH�,QWHUQHW�DW� 

86$,'�2)'$�+RPH�3DJH� � 81�2&+$�5HOLHI:HE�+RPH�3DJH 
KWWS���ZZZ�XVDLG�JRY�RIGD�� � KWWS���ZZZ�UHOLHIZHE�LQW� 

+LVWRULFDO�VLWXDWLRQ�UHSRUWV�DQG�IDFW�VKHHWV�DUH�DYDLODEOH�IURP�86$,'�2)'$�XSRQ�UHTXHVW� 
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/HIW�3KRWR 
86$,'�2)'$�SURYLGHG�VXEVWDQWLDO� 
DVVLVWDQFH�WR�WKH�1XED�0RXQWDLQ� 
SRSXODWLRQ�LQ�6XGDQ�GXULQJ�)<������ 
�3KRWR�E\�7HG�0DO\��86$,'�2)'$� 

5LJKW�3KRWR 
86$,'�2)'$�UHOLHI�VXSSOLHV� 
SURYLGHG�LQ�UHVSRQVH�WR�WKH�0RXQW� 
1\LUDJRQJR�YROFDQR�HUXSWLRQ�QHDU� 
*RPD�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI� 
WKH�&RQJR�� 
�3KRWR�E\�-DFN�0\HU��86$,'�2)'$� 
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$OJHULD 
)ORRGV 

$QJROD 
&RPSOH[�(PHUJHQF\ 

2)),&(�2)�8�6� �)25(,*1�',6$67(5�$66,67$1&(  

2Q�1RYHPEHU�����������VHYHUH�ÁRRGLQJ�DQG� 'XULQJ�2FWREHU�������YLROHQFH�EHWZHHQ�WKH�

PDVVLYH�PXGVOLGHV�RFFXUUHG�DIWHU�D�SURORQJHG� 
SHULRG�RI�GURXJKW��KLJK�ZLQGV��KHDY\�UDLQ��DQG�KDLO� 
VWUXFN�QRUWKHUQ�$OJHULD���6L[WHHQ�RI�WKH�FRXQWU\·V���� 
SURYLQFHV�ZHUH�DIIHFWHG���$OWKRXJK�WKH�*RYHUQPHQW� 
RI�$OJHULD��*2$��GHFODUHG�WKH�$OJLHUV��2UDQ��DQG� 
7LSD]D�UHJLRQV�GLVDVWHU�DUHDV��PRVW�RI�WKH�GDPDJH� 
RFFXUUHG�LQ�WKH�FDSLWDO�FLW\�RI�$OJLHUV���$FFRUGLQJ� 
WR�*2$�HVWLPDWHV������SHRSOH�ZHUH�NLOOHG�DQG� 
EHWZHHQ��������DQG��������UHVLGHQWV�ZHUH�UHQGHUHG� 
KRPHOHVV���,Q�DGGLWLRQ��WKH�*2$�UHSRUWHG�WKDW�PRUH� 
WKDQ�������EXLOGLQJV�DQG�����URDGV�ZHUH�VHYHUHO\� 
GDPDJHG�E\�WKH�ÁRRGZDWHUV���$FFRUGLQJ�WR�*2$� 
RIÀFLDOV��WKH�WRWDO�FRVW�RI�WKH�ÁRRG�GDPDJH�ZDV�PRUH� 
WKDQ������PLOOLRQ� 

2Q�1RYHPEHU�����8�6��&KDUJp�G·$IIDLUHV�*UHJRU\� 
6��6ORWWD�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�WKH� 
ÁRRGLQJ�DQG�IROORZLQJ�DQ�LQWHUQDWLRQDO�HPHUJHQF\� 
DSSHDO�E\�WKH�*2$���86$,'�2)'$�SURYLGHG� 
��������WKURXJK�WKH�8�6��(PEDVV\�LQ�$OJLHUV�WR� 
WKH�$OJHULDQ�5HG�&UHVFHQW�6RFLHW\�IRU�WKH�ORFDO� 
SURFXUHPHQW�RI�EODQNHWV��FORWKLQJ��DQG�PHGLFLQHV� 
IRU�WKH�DIIHFWHG�UHVLGHQWV���2Q�1RYHPEHU����� 
86$,'�2)'$�SURYLGHG��������EODQNHWV�DQG�WKUHH� 
�������SHUVRQ�HPHUJHQF\�PHGLFDO�KHDOWK�NLWV�DW�WKH� 
UHTXHVW�RI�WKH�8�6��(PEDVV\���7KH�DLUOLIWHG�VXSSOLHV� 
ZHUH�YDOXHG�DW�����������LQFOXGLQJ�WUDQVSRUW���2Q� 
WKH�VDPH�GD\��86$,'�2)'$�GHSOR\HG�LWV�8UEDQ� 
3ODQQLQJ�DQG�8UEDQ�'LVDVWHU�0LWLJDWLRQ�6SHFLDOLVW� 
WR�SURYLGH�WHFKQLFDO�DVVLVWDQFH�DQG�JXLGDQFH�WR� 
WKH�*2$��FLW\�RI�$OJLHUV��DQG�ORFDO�RIÀFLDOV�RQ�D� 
ZLGH�UDQJH�RI�VKHOWHU��KRXVLQJ��DQG�UHFRQVWUXFWLRQ� 
LVVXHV��LQFOXGLQJ�ÁRRG�PLWLJDWLRQ�DQG�HQYLURQPHQWDO� 
PDQDJHPHQW��� 

2Q�1RYHPEHU�����D�VHFRQG�DLUOLIW�RI�86$,'�2)'$� 
UHOLHI�FRPPRGLWLHV��FRQWDLQLQJ�����KHDWHUV�DQG� 
����JHQHUDWRUV��DUULYHG�LQ�$OJLHUV���7KH�WRWDO�YDOXH� 
RI�WKH�VHFRQG�VKLSPHQW�RI�VXSSOLHV�ZDV����������� 
LQFOXGLQJ�WUDQVSRUW���'XULQJ�WKH�ZHHN�RI�'HFHPEHU� 
���������86$,'�2)'$�GHSOR\HG�D�UHJLRQDO�DGYLVRU� 
WR�DVVHVV�ZKHWKHU�IXUWKHU�86$,'�2)'$�UHOLHI� 
DVVLVWDQFH�ZDV�ZDUUDQWHG�DQG�QRQH�ZDV�UHTXLUHG� 

86$,'�2)'$�$VVLVWDQFH ����������������� �������� 

*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�$QJROD��*5$�� 
DQG�WKH�1DWLRQDO�8QLRQ�IRU�WKH�,QGHSHQGHQFH�RI� 
$QJROD��81,7$��FRQWLQXHG�WR�DIIHFW�QHDUO\�IRXU� 
PLOOLRQ�$QJRODQ�UHVLGHQWV���7KUHH�GHFDGHV�RI�FRQÁLFW� 
KDYH�GHYDVWDWHG�WKH�KHDOWK�VHUYLFHV�LQIUDVWUXFWXUH�� 
GHVWUR\HG�DQG�GDPDJHG�WUDQVSRUWDWLRQ�QHWZRUNV�� 
DQG�WKUHDWHQHG�IRRG�VHFXULW\�³�OHDYLQJ�PLOOLRQV� 
RI�$QJRODQV�LQ�QHHG�RI�HPHUJHQF\�KXPDQLWDULDQ� 
DVVLVWDQFH���$FFRUGLQJ�WR�81�2&+$��E\�-DQXDU\� 
������WKH�FRQÁLFW�KDG�LQWHUQDOO\�GLVSODFHG�PRUH�WKDQ� 
����PLOOLRQ�$QJRODQV���,Q�$SULO�������6WDWH�350� 
UHSRUWHG�WKDW�DSSUR[LPDWHO\���������$QJRODQV� 
VRXJKW�UHIXJH�LQ�QHLJKERULQJ�FRXQWULHV�LQFOXGLQJ� 
=DPELD��WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR� 
�'5&���WKH�5HSXEOLF�RI�&RQJR��DQG�1DPLELD� 

2Q�)HEUXDU\�����������-RQDV�6DYLPEL��ZKR�OHG� 
81,7$�IRU�PRUH�WKDQ�WKUHH�GHFDGHV��ZDV�NLOOHG� 
GXULQJ�ÀJKWLQJ�ZLWK�WKH�*5$·V�$QJRODQ�$UPHG� 
)RUFHV��)$$����6DYLPEL·V�GHDWK�PDUNHG�D�WXUQLQJ� 
SRLQW�LQ�WKH�DUPHG�FRQÁLFW�EHWZHHQ�ULYDO�OLEHUDWLRQ� 
PRYHPHQWV�WKDW�EHJDQ�VLQFH�$QJROD·V�LQGHSHQGHQFH� 
LQ��������2Q�$SULO����������WKH�*5$�DQG�81,7$� 
VLJQHG�D�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�WKDW�HQGHG� 
WKH����\HDU�FLYLO�ZDU�DQG�UHLQVWDWHG�WKH������/XVDND� 
3URWRFRO���7KH�SHDFH�SURFHVV�LQ�$QJROD�DGYDQFHG� 
UDSLGO\�DQG�RQ�$XJXVW����������SDUWLHV�WR�WKH�FRQÁLFW� 

$�86$,'�2)'$�IXQGHG�IRRG�GLVWULEXWLRQ�FHQWHU�LQ�%Lp�3URYLQFH�� 
$QJROD��SKRWR�E\�6N\�:LVHPDQ��86$,'�2)'$�� 

$
)
5
,&
$




$118$/�5(3257�)<����� �� 



2)),&(�2)�8�6� �)25(,*1�',6$67(5�$66,67$1&(  
$
)
5
,&
$




'XULQJ�������EHWZHHQ�������DQG�������ZRPHQ� 
GLHG�IRU�HYHU\���������OLYH�ELUWKV�LQ�KRVSLWDOV� 
ORFDWHG�LQ�/XDQGD��$QJROD���:KLOH�WKLV�VWDWLVWLF�LV� 
H[WUHPHO\�KLJK��$QJROD·V�FDSLWDO�FLW\�KDV�JUHDWHU� 
DFFHVV�WR�KHDOWK�VHUYLFHV��LQFOXGLQJ�PDWHUQDO�DQG� 
FKLOG�KHDOWK��0&+��FDUH�WKDQ�SURYLQFLDO�FLWLHV� 
RU�UXUDO�DUHDV���$V�QHDUO\����\HDUV�RI�FLYLO�ZDU� 
KDYH�GHYDVWDWHG�WKH�KHDOWK�FDUH�V\VWHP�LQ�$QJROD�� 
KRVSLWDOV�DUH�RSHUDWLRQDO�RQO\�LQ�SURYLQFLDO�FDSLWDOV� 
DQG�ODFN�IDFLOLWLHV�DEOH�WR�RIIHU�FOHDQ�DQG�PRGHUQ� 
PHGLFDO�VHUYLFHV���,Q�PRVW�DUHDV��EDVLF�HPHUJHQF\� 
REVWHWULF�DQG�DQWHQDWDO�VHUYLFHV�DUH�QRW�DYDLODEOH� 
DQG�WUDLQHG�GRFWRUV��QXUVHV��DQG�DGPLQLVWUDWRUV�DUH� 
LQ�VKRUW�VXSSO\���5HSRUWV�RI�PDWHUQDO�PRUWDOLW\�UDWLRV� 

86$,'�2)'$�$VVLVWV�LQ�5HGXFLQJ�$QJROD·V�0DWHUQDO�0RUWDOLW\�5DWHV 

UHDFKLQJ�������GHDWKV�SHU���������OLYH�ELUWKV�DUH� 
QRW�XQFRPPRQ�LQ�UXUDO�DUHDV�ZKHUH�SXEOLF�KHDOWK� 
VHUYLFHV�DUH�QRW�UHDGLO\�DYDLODEOH� 

5HSRUWV�RI�PDWHUQDO�PRUWDOLW\�UDWLRV� 
UHDFKLQJ�������GHDWKV�SHU��������� 
OLYH�ELUWKV�DUH�QRW�XQFRPPRQ�LQ�UXUDO� 
DUHDV�ZKHUH�SXEOLF�KHDOWK�VHUYLFHV�DUH� 
QRW�UHDGLO\�DYDLODEOH� 
$FFRUGLQJ�WR�81,&()��WKH�PRVW�FRPPRQ�FDXVHV� 
RI�PDWHUQDO�PRUWDOLW\�UHSRUWHG�LQFOXGH�PDODULD�� 
KHPRUUKDJH��LQIHFWLRQ��REVWUXFWHG�GHOLYHU\�� 
DQG�WR[HPLD���$SSUR[LPDWHO\����SHUFHQW�RI�WKH� 
PDWHUQDO�GHDWKV�LQ�$QJROD�RIWHQ�UHVXOW�IURP�PLQRU� 
FRPSOLFDWLRQV���0RUH�WKDQ����SHUFHQW�RI�ELUWKV�RFFXU� 
DW�KRPH��DQG�VNLOOHG�PHGLFDO�SHUVRQQHO�DWWHQG�RQO\� 
���SHUFHQW�RI�ELUWKV���,Q�UHVSRQVH�WR�WKH�0&+�FULVLV� 
LQ�$QJROD��LQWHUQDWLRQDO�KXPDQLWDULDQ�RUJDQL]DWLRQV� 
KDYH�LPSOHPHQWHG�SURMHFWV�WKURXJKRXW�WKH�FRXQWU\� 
WR�SURYLGH�EDVLF�VXSSOLHV�DQG�WUDLQLQJ�WR�WUDGLWLRQDO� 
ELUWK�DWWHQGDQWV��7%$V��ZRUNLQJ�ZLWKLQ�WKH�KHDOWK� 
FDUH�V\VWHP��LQ�DQ�HIIRUW�WR�LQFUHDVH�ZRPHQ·V�DFFHVV� 
WR�EDVLF�FKLOGELUWK�DVVLVWDQFH��� 

7%$�WUDLQLQJ�SURJUDPV��VXSSRUWHG�E\� 
86$,'�2)'$��KDYH�VXFFHVVIXOO\�UHGXFHG�WKH� 
PDWHUQDO�PRUWDOLW\�UDWHV�LQ�$QJROD���7%$V�DUH� 
WUDLQHG�WR�SURYLGH�VDQLWDU\��VDIH�GHOLYHULHV�DQG�WR� 
LGHQWLI\�SRVVLEOH�SUHJQDQF\�FRPSOLFDWLRQV�VR�ZRPHQ� 
FDQ�EH�UHIHUUHG�WR�HLWKHU�D�KHDOWK�PDWHUQLW\�FHQWHU�RU� 
D�GLVWULFW�SURYLQFLDO�KRVSLWDO���$�86$,'�2)'$�1*2� 

8VLQJ�D�KHDW�UHWDLQLQJ�EODQNHW�SURYLGHG�WKURXJK�D� 
86$,'�2)'$�IXQGHG�SURJUDP��DQ�$QJRODQ�PRWKHU�QXUVHV� 
KHU�FKLOG��SKRWR�E\�+HDWKHU�(YDQV��86$,'�2)'$�� 

SDUWQHU�UHSRUWV�WKDW�WKH�DYHUDJH�PDWHUQDO�PRUWDOLW\� 
UDWH�LQ�LWV�DUHD�RI�RSHUDWLRQ�KDV�GHFUHDVHG�IURP� 
������GHDWKV�SHU���������OLYH�ELUWKV�WR�RQO\������� 

$V�WKH�VNLOOV�DQG�SUDFWLFHV�RI�7%$V�KDYH�LPSURYHG�� 
WKH�QXPEHU�RI�UHIHUUDOV�RI�KLJK�ULVN�SUHJQDQFLHV� 
WR�GLVWULFW�DQG�SURYLQFLDO�KRVSLWDOV�KDV�LQFUHDVHG�� 
$OWKRXJK�WKLV�LQFUHDVH�LV�D�SRVLWLYH�LQGLFDWRU��LW�KDV� 
DOVR�EHFRPH�PRUH�DSSDUHQW�WKDW�WKHUH�LV�D�VLJQLÀFDQW� 
QHHG�WR�XSJUDGH�WKH�VNLOOV�EDVH�RI�WKH�SUDFWLWLRQHUV� 
DW�WKH�UHIHUUDO�FHQWHUV���:KLOH�7%$V�DQG�PLGZLYHV� 
DUH�EHLQJ�WUDLQHG�E\�1*2V�WR�LGHQWLI\�FRPSOLFDWLRQV� 
WKDW�UHTXLUH�HPHUJHQF\�REVWHWULFDO�FDUH�³�VXFK�DV� 
FHVDUHDQ�VHFWLRQV��REVWUXFWHG�ODERU�RU�KHPRUUKDJHV� 
³�KHDOWK�IDFLOLWLHV�ZLWK�WKH�FDSDFLW\�WR�SURYLGH� 
HPHUJHQF\�REVWHWULFDO�FDUH�VHUYLFHV�GR�QRW�H[LVW� 
LQ�PRVW�DUHDV���,Q�FDVHV�ZKHUH�HPHUJHQF\�FDUH�LV� 
DYDLODEOH��LW�LV�RIWHQ�LQDFFHVVLEOH�WR�WKRVH�ZKR�FDQ� 
PRVW�EHQHÀW�GXH�WR�ODFN�RI�WUDQVSRUWDWLRQ��WLPLQJ�RU� 
SD\PHQW�LVVXHV� 

,Q�)<�������86$,'�2)'$·V�VWUDWHJ\�LQ�$QJROD� 
IRFXVHG�RQ�WKH�QHHG�IRU�HPHUJHQF\�REVWHWULFDO� 
FDUH�DQG�VXSSRUWHG�DFWLYLWLHV�WKDW�LQFUHDVHG�7%$� 
HIIHFWLYHQHVV�E\�IXUWKHU�VWUHQJWKHQLQJ�LQVWLWXWLRQDO� 
V\VWHPV���2QH�86$,'�2)'$�1*2�SDUWQHU�KDV� 
LQYROYHG�WKH�SURFXUDGRUDV�RU�FRPPXQLW\�DGYRFDWHV� 
WR�HVWDEOLVK�DQ�DSSURSULDWH�DQG�HIÀFLHQW�V\VWHP� 

&RQWLQXHG�RQ�3DJH�����´$QJROD·V�0DWHUQDO�0RUDOLW\�5DWHVµ 

�� $118$/�5(3257�)<����� 
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FRPSOHWHG�WKH�GHPRELOL]DWLRQ�RI�81,7$·V�DUPHG� 
IRUFHV�DQG�RIÀFLDOO\�HQGHG�WKH�FRQÁLFW��� 

)ROORZLQJ�WKH�$SULO������0HPRUDQGXP�RI� 
8QGHUVWDQGLQJ��86$,'�2)'$�SDUWLFLSDWHG�LQ� 
VHYHUDO�DVVHVVPHQWV�RI�WKH�KXPDQLWDULDQ�VLWXDWLRQ� 
IURP�0D\�WKURXJK�$XJXVW��������7KH�DVVHVVPHQW� 
WHDPV�KLJKOLJKWHG�WKH�QHHG�IRU�KXPDQLWDULDQ� 
DVVLVWDQFH�LQ�WKH�IDPLO\�UHFHSWLRQ�DUHDV��)5$V��� 
SXEOLF�KHDOWK�VXSSRUW��IRRG�VHFXULW\�LQLWLDWLYHV��DQG� 
HPHUJHQF\�DVVLVWDQFH�WR�,'3V�DQG�UHWXUQHHV���2Q� 
2FWREHU�����������8�6��$PEDVVDGRU�&KULVWRSKHU�:�� 
'HOO�UHGHFODUHG�D�GLVDVWHU�LQ�$QJROD�LQ�UHVSRQVH�WR� 
WKH�RQJRLQJ�KXPDQLWDULDQ�FULVLV�� 

7R�VXSSRUW�WKH�SHDFH�SURFHVV��86$,'�2)'$� 
SURYLGHG�PRUH�WKDQ������PLOOLRQ�LQ�QRQ�IRRG� 
HPHUJHQF\�DVVLVWDQFH�FRPPRGLWLHV�GXULQJ�-XQH� 
�����WR�PHHW�WKH�KXPDQLWDULDQ�UHOLHI�QHHGV�RI� 
YXOQHUDEOH�SRSXODWLRQV�LQ�WKH�)5$V���,Q�WRWDO��WKUHH� 

$
)
5
,&
$




DLUOLIWV�DQG�RQH�VHDOLIW�GHOLYHUHG��������EODQNHWV�� $�IRRG�GLVWULEXWLRQ�SURJUDP��IXQGHG�E\�86$,'�2)'$��EHJLQV�LQ��������ZDWHU�FRQWDLQHUV��PRUH�WKDQ�����PLOOLRQ� WKH�QHZO\�DFFHVVLEOH�WRZQ�RI�&XHPED��SKRWR�E\�-HII�%U\DQ��86$,'� 
VT��IW��RI�SODVWLF�VKHHWLQJ���������EDUV�RI�VRDS�� 2)'$�� 

´$QJROD·V�0DWHUQDO�0RUWDOLW\�5DWHV�µ�FRQWLQXHG 

DW�WKH�FRPPXQLW\�OHYHO�WR�PDQDJH�REVWHWULF� 
HPHUJHQFLHV��DQG�WR�LQFUHDVH�WKH�GHPDQG�IRU� 
SUHQDWDO�DQG�HVVHQWLDO�REVWHWULF�FDUH��� 

86$,'�2)'$·V�VWUDWHJ\�LQ�$QJROD� 
IRFXVHG�RQ�WKH�QHHG�IRU�HPHUJHQF\�RE� 
VWHWULFDO�FDUH�DQG�VXSSRUWHG�DFWLYLWLHV� 
WKDW�LQFUHDVHG�WUDGLWLRQDO�ELUWK�DWWHQ� 
GDQW�HIIHFWLYHQHVV�E\�IXUWKHU�VWUHQJWK� 
HQLQJ�LQVWLWXWLRQDO�V\VWHPV� 
:KLOH�WKH�0&+�VLWXDWLRQ�LQ�$QJROD�LV�EHJLQQLQJ�WR� 
LPSURYH��FXUUHQW�PDWHUQDO�PRUWDOLW\�UDWHV�UHPDLQ� 
DPRQJ�WKH�KLJKHVW�LQ�WKH�VRXWKHUQ�$IULFD�UHJLRQ���$V� 
HPHUJHQF\�REVWHWULF�FDUH�SURJUDPV�PDWXUH��7%$V� 
ZLOO�EHFRPH�VLJQLÀFDQWO\�PRUH�HIIHFWLYH���,Q�)<� 
������86$,'�2)'$�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH� 
0&+�VLWXDWLRQ�LQ�$QJROD�DQG�ZRUN�FORVHO\�ZLWK� 
86$,'�$QJROD�WR�DGGUHVV�WKH�RQJRLQJ�HPHUJHQF\� 
KHDOWK�FRQFHUQV�RI�YXOQHUDEOH�$QJRODQ�ZRPHQ��Y 

³%\�.DVH\�&KDQQHOO 

DQG��������NLWFKHQ�VHWV�WR�,20�IRU�GLVWULEXWLRQ��� 
86$,'�2)'$�DOVR�SURYLGHG�D�WRWDO�RI����������� 
SHUVRQ�HPHUJHQF\�KHDOWK�NLWV��YDOXHG�DW�PRUH�WKDQ� 
����������WKURXJK�,0&�DQG�,20�WR�PHHW�WKH�QHHGV� 
RI���������YXOQHUDEOH�)5$�UHVLGHQWV��,'3V��DQG� 
UHVHWWOLQJ�SRSXODWLRQV� 

,Q�DGGLWLRQ�WR�WKH�FRPPRGLWLHV�SURYLGHG�E\� 
86$,'�2)'$��8�1��DJHQFLHV��DQG�1*2V� 
UHFHLYHG�PRUH�WKDQ�������PLOOLRQ�WR�LPSOHPHQW� 
HPHUJHQF\�KHDOWK��VXSSOHPHQWDO�IHHGLQJ��ZDWHU� 
DQG�VDQLWDWLRQ��DQG�IRRG�VHFXULW\�SURJUDPV��� 
86$,'�2)'$�DOVR�VXSSRUWHG������PLOOLRQ�LQ� 
HPHUJHQF\�KHDOWK�LQLWLDWLYHV�WKDW�LQFOXGHG�PDWHUQDO� 
DQG�FKLOG�KHDOWK�SURJUDPV��SXEOLF�KHDOWK�LQLWLDWLYHV�� 
DQG�LPPXQL]DWLRQ�SURJUDPV�LPSOHPHQWHG�E\� 
$$+�86$��$IULFDUH��&21&(51��&56��*2$/�� 
,0&��DQG�81,&()���86$,'�2)'$�SURYLGHG� 
���PLOOLRQ�WR�&56��$IULFDUH��DQG�&21&(51�WR� 
VXSSRUW�HPHUJHQF\�QXWULWLRQ�DFWLYLWLHV��VXFK�DV� 
VXSSOHPHQWDU\�DQG�WKHUDSHXWLF�IHHGLQJ�FHQWHUV��� 
:9,�DQG�)$2�UHFHLYHG�QHDUO\������PLOOLRQ�WR� 
FRQGXFW�DJULFXOWXUH�DQG�IRRG�VHFXULW\�DFWLYLWLHV�� 
86$,'�2)'$�VXSSRUWHG�$$+�86$�HIIRUWV�ZLWK� 
���������WR�PHHW�WKH�HPHUJHQF\�QHHGV�RI�YXOQHUDEOH� 
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UHVLGHQWV�RI�QHZO\�DFFHVVLEOH�ORFDWLRQV���,Q�DGGLWLRQ�� 
86$,'�2)'$�FRQWULEXWHG�PRUH�WKDQ����PLOOLRQ�WR� 
VXSSRUW�VHYHUDO�8�1��DFWLYLWLHV�LQ�$QJROD��LQFOXGLQJ� 
81�2&+$·V�(PHUJHQF\�5HVSRQVH�)XQG�DQG� 
FRRUGLQDWLRQ�HIIRUWV��81'3�VHFXULW\�LQLWLDWLYHV��:)3� 
ORJLVWLFV�VXSSRUW��DQG�81,&()�,'3�KHDOWK�VXUYH\V� 

'XULQJ�)<�������86$,'�))3�SURYLGHG�������� 
07�RI�3�/������7LWOH�,,�HPHUJHQF\�IRRG�DVVLVWDQFH� 
YDOXHG�DW�����PLOOLRQ�WKURXJK�:)3���86'$� 
FRQWULEXWHG��������07�RI�6HFWLRQ�����E��VXUSOXV� 
IRRG�FRPPRGLWLHV��YDOXHG�DW�������PLOOLRQ��� 
6WDWH�350�SURYLGHG������PLOOLRQ�WKURXJK�,&5&�DQG� 
81+&5�WR�VXSSRUW�UHIXJHH�SURJUDPV���,Q�)<�������

6WDWH�350�IXQGHG������PLOOLRQ�LQ�KXPDQLWDULDQ� 
GHPLQLQJ�SURJUDPV� 

86$,'�2)'$�$VVLVWDQFH ������������������� 
2WKHU�86*�$VVLVWDQFH������������������������ 
7RWDO�86*�$VVLVWDQFH ������������������������� 

�6WDWH�350�ÀJXUHV�RQO\�LQFOXGH�IXQGLQJ�ZLWKLQ� 
$QJROD���6WDWH�350�DOVR�SURYLGHG�DVVLVWDQFH�WR� 
$QJROD�UHIXJHHV�WKURXJKRXW�WKH�UHJLRQ�LQ�)<������� 
WRWDOLQJ�DSSUR[LPDWHO\�����PLOOLRQ���7KHVH�ÀJXUHV� 
GR�QRW�UHÁHFW�XQHDUPDUNHG�6WDWH�350�FRQWULEXWLRQV� 
WR�81+&5�DQG�,&5&��YDOXHG�DW�������PLOOLRQ� 
DQG�������PLOOLRQ�UHVSHFWLYHO\��IRU�UHIXJHHV�DQG� 
UHWXUQHHV�WKURXJKRXW�$IULFD�� 

%XUXQGL 
&RPSOH[�(PHUJHQF\ 
'XULQJ�)<�������HWKQLF�FRQÁLFW�EHWZHHQ�WKH� 
7XWVL�DQG�+XWX�SRSXODWLRQV�FRQWLQXHG�LQ�%XUXQGL� 
IRU�WKH�QLQWK�FRQVHFXWLYH�\HDU���,Q�$XJXVW������� 
���%XUXQGLDQ�SROLWLFDO�SDUWLHV�VLJQHG�WKH�$UXVKD� 
3HDFH�DQG�5HFRQFLOLDWLRQ�$FFRUGV��ZKLFK�LQFOXGHG� 
SURYLVLRQV�IRU�DQ�HWKQLFDOO\�EDODQFHG�DUP\�DQG� 
OHJLVODWXUH��DQG�IRU�GHPRFUDWLF�HOHFWLRQV�WR�RFFXU� 
DIWHU�WKUHH�\HDUV�RI�D�WUDQVLWLRQDO�JRYHUQPHQW��� 
+RZHYHU��RQH�\HDU�DIWHU�WKH�LQVWDOODWLRQ�RI�WKH� 
WUDQVLWLRQDO�JRYHUQPHQW�LQ�1RYHPEHU�������D�FHDVH� 
ÀUH�DJUHHPHQW�VWLOO�KDG�QRW�EHHQ�UHDFKHG�EHWZHHQ�DOO� 
RSSRVLWLRQ�JURXSV�DQG�WKH�*RYHUQPHQW�RI�%XUXQGL� 
�*2%���DOWKRXJK�FHDVH�ÀUH�QHJRWLDWLRQV�FRQWLQXHG�� 

&ODVKHV�EHWZHHQ�RSSRVLWLRQ�JURXSV�DQG�*2%� 
IRUFHV�FRQWLQXHG�RQ�D�UHJXODU�EDVLV�DURXQG�WKH� 

,QWHUQDWLRQDO�0HGLFDO�&RUSV��,0&��SHUVRQQHO�DW�WKHLU�0X\LQJD�� 
%XUXQGL�WKHUDSHXWLF�IHHGLQJ�FHQWHU�FRQVXOW�ZLWK�86$,'�2)'$� 
VWDII��SKRWR�E\�3LD�:DQHN��86$,'�2)'$�� 
FDSLWDO��%XMXPEXUD��DQG�VSRUDGLFDOO\�DFURVV�WKH� 
FRXQWU\��VRPHWLPHV�SURPSWLQJ�WHPSRUDU\�SRSXODWLRQ� 
GLVSODFHPHQWV���,Q�)<�������DQ�HVWLPDWHG��������� 
%XUXQGLDQV�ÁHG�WKH�FRXQWU\��PRVW�UHORFDWLQJ�WR� 
7DQ]DQLD��ZLWK�RWKHUV�PRYLQJ�WR�WKH�'HPRFUDWLF� 
5HSXEOLF�RI�WKH�&RQJR��'5&���5ZDQGD��DQG� 
=DPELD�� 

2Q�2FWREHU�����������8�6��$PEDVVDGRU�-DPHV� 
<HOOLQ�UHGHFODUHG�D�GLVDVWHU�GXH�WR�WKH�RQJRLQJ� 
FRQÁLFW�DQG�VXEVHTXHQW�SRSXODWLRQ�GLVSODFHPHQWV��� 
'XULQJ�)<�������86$,'�2)'$·V�IXQGLQJ�IRFXVHG� 
RQ�PDLQWDLQLQJ�SURJUDPV�LQ�WKH�IRRG�VHFXULW\�� 
HPHUJHQF\�KHDOWK��ZDWHU�DQG�VDQLWDWLRQ��QXWULWLRQ�� 
DQG�QRQ�IRRG�VHFWRUV��ZKLOH�VWUHQJWKHQLQJ�WKH� 
FDSDFLW\�RI�HDUO\�ZDUQLQJ�DQG�FULVLV�PDQDJHPHQW� 
VWUXFWXUHV�WR�UHVSRQG�WR�DQG�PLWLJDWH�QHZ�FULVHV��� 
,Q�)<�������86$,'�2)'$�SURYLGHG�PRUH�WKDQ� 
������PLOOLRQ�LQ�KXPDQLWDULDQ�DVVLVWDQFH�WR�%XUXQGL� 
WKURXJK�JUDQWV�WR�&21&(51��&56��*UXSSR�GL� 
9RORQWDULDWR�&LYLOH��,0&��,5&��06)�%��6ROLGDULWLHV�� 
81'3��81,&()��81�2&+$��:)3��DQG�:9,��� 

86$,'�))3�VXSSRUWHG�:)3·V�5HJLRQDO�3URWUDFWHG� 
5HOLHI�DQG�5HFRYHU\�2SHUDWLRQ��3552��LQ�WKH�*UHDW� 
/DNHV�5HJLRQ�GXULQJ�)<�������ZKLFK�WDUJHWHG�PRUH� 
WKDQ�����PLOOLRQ�YXOQHUDEOH�SHRSOH�LQ�%XUXQGL��� 
'XULQJ�)<�������86$,'�))3�SURYLGHG�������07� 
RI�3�/������7LWOH�,,�HPHUJHQF\�IRRG�FRPPRGLWLHV� 
FRQVLVWLQJ�RI�FRUQ��SXOVHV��DQG�FRUQ�VR\�EOHQG�WR� 
:)3�IRU�WKH�%XUXQGLDQ�SRUWLRQ�RI�LWV�*UHDW�/DNHV� 
SURJUDP��YDOXHG�DW�PRUH�WKDQ������PLOOLRQ� 
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,Q�)<�������86'$�SURYLGHG�����07�RI�6HFWLRQ� 
����E��VXUSOXV�IRRG�FRPPRGLWLHV�WR�%XUXQGL�WR� 
DVVLVW�LQ�HPHUJHQF\�IRRG�QHHGV���7KH�VXUSOXV�IRRG� 

������PLOOLRQ�WR�,&5&�IRU�LWV�$IULFD�ZLGH�SURJUDPV��D� 
SRUWLRQ�RI�ZKLFK�ZDV�XVHG�WR�VXSSRUW�,&5&·V�SURJUDPV�LQ� 
%XUXQGL� 
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FRPPRGLWLHV��YDOXHG�DW����������LQFOXGHG�FRUQ�VR\� 'HPRFUDWLF�5HSXEOLF
EOHQG�IRU�:)3·V�3552���6WDWH�350�FRQWULEXWHG� 
�����PLOOLRQ�WR�81+&5�LQ�)<������WR�VXSSRUW� 
81+&5·V�UHIXJHH�SURJUDPV�ZLWKLQ�%XUXQGL�� 

86$,'�2)'$�$VVLVWDQFH ������������������� 
2WKHU�86*�$VVLVWDQFH�������������������������� 
7RWDO�86*�$VVLVWDQFH �������������������������� 

�7KHVH�FRQWULEXWLRQV�DUH�LQ�DGGLWLRQ�WR�6WDWH�350·V� 
XQHDUPDUNHG�FRQWULEXWLRQ�WR�81+&5�IRU�$IULFD��WRWDOLQJ� 
������PLOOLRQ�LQ�)<��������6WDWH�350�DOVR�FRQWULEXWHG� 

RI�WKH�&RQJR 
&RPSOH[�(PHUJHQF\ 
'XULQJ�)<�������LQVHFXULW\��WKH�ODFN�RI�LQIUDVWUXFWXUH�� 
DQG�UHVWULFWHG�DFFHVV�WR�YXOQHUDEOH�SRSXODWLRQV� 
FRQWLQXHG�WR�KDPSHU�WKH�GLVWULEXWLRQ�RI�KXPDQLWDULDQ� 
DVVLVWDQFH�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR� 
�'5&����$�WHQXRXV�FHDVH�ÀUH�KHOG�WKURXJKRXW� 
)<������LQ�DFFRUGDQFH�ZLWK�WKH�/XVDND�$FFRUGV� 
EURNHUHG�LQ�-XO\�DQG�$XJXVW��������,QVHFXULW\�LQ� 
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6WUHQJWKHQLQJ�)RRG�6HFXULW\�LQ�%XUXQGL

:LWK�DQ�RQJRLQJ�FLYLO�ZDU�WKDW�KDV�VHYHUHO\� 
ZHDNHQHG�WKH�KHDOWK�DQG�VRFLDO�VHUYLFHV� 
LQIUDVWUXFWXUH�RI�%XUXQGL��PXFK�RI�WKH�SRSXODWLRQ� 
KDV�EHFRPH�YXOQHUDEOH�WR�IRRG�LQVHFXULW\���(UUDWLF� 
UDLQIDOO�DQG�WKH�UHVXOWLQJ�GLPLQLVKHG�KDUYHVWV� 
KDYH�FRPSRXQGHG�IRRG�VHFXULW\�FRQFHUQV��ZKLOH� 
LQFUHDVLQJ�WKH�QHHG�IRU�DQ�HDUO\�ZDUQLQJ�V\VWHP��� 
7R�VWUHQJWKHQ�IRRG�VHFXULW\�DQG�OLPLW�WKH�HIIHFWV�RI� 
PDOQXWULWLRQ�DQG�UHODWHG�GLVHDVHV��86$,'�2)'$� 
KDV�LQYHVWHG�LQ�%XUXQGL·V�IRRG�VHFXULW\�HDUO\� 
ZDUQLQJ�DQG�FRRUGLQDWLRQ�PHFKDQLVPV���7KH� 
8�1�·V�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ� 
�)$2��KDV�GHYHORSHG�D�PXOWL�VHFWRU�UHVSRQVH�WR� 
PDOQXWULWLRQ�E\�HVWDEOLVKLQJ�DQ�HDUO\�ZDUQLQJ� 
V\VWHP�LQ�FROODERUDWLRQ�ZLWK�81�2&+$��:)3�� 
81,&()��DQG�RWKHU�KXPDQLWDULDQ�SDUWQHUV�ZLWK� 
86$,'�2)'$�VXSSRUW���)RU�H[DPSOH��DV�GURXJKW� 
FRQGLWLRQV�FDXVH�ZDWHU�VXSSOLHV�WR�GHFUHDVH��HDUO\� 
ZDUQLQJ�V\VWHPV�FRXOG�SURYLGH�D�WLPHO\�UHVSRQVH�WR� 
SRWHQWLDO�VDQLWDWLRQ�SUREOHPV���$OVR��IDFWRUV�VXFK� 
DV�GLPLQLVKHG�KDUYHVWV�DQG�LQFUHDVHG�DGPLVVLRQV�WR� 
QXWULWLRQDO�DQG�KHDOWK�FHQWHUV�PD\�EH�WULJJHUV�IRU� 
LQFUHDVHG�IRRG�DVVLVWDQFH�DFWLYLW\�DQG�D�PRUH�UREXVW� 
KHDOWK�UHVSRQVH� 

,Q�DGGLWLRQ�WR�SURYLGLQJ�DVVLVWDQFH�WR�WKH�8�1�� 
V\VWHP�LQ�HDUO\�ZDUQLQJ�DQG�FRRUGLQDWLRQ��86$,'� 
2)'$�KDV�EHHQ�FRPPLWWHG��WKURXJK�LWV�1*2� 
SDUWQHUV�LQ�%XUXQGL��WR�SURYLGLQJ�IXQGLQJ�IRU� 
XUJHQW�KHDOWK�DQG�QXWULWLRQ�LQLWDWLYHV�WR�PHHW�EDVLF� 
KXPDQLWDULDQ�QHHGV�IRU�YXOQHUDEOH�SRSXODWLRQV��� 

$V�ORFDO�SRSXODWLRQV�EHFRPH�XQDEOH�WR�SURGXFH� 
VXIÀFLHQW�OHYHOV�RI�IRRGVWXIIV��WKH�UHVXOWLQJ�IRRG� 
LQVHFXULW\�FDQ�OHDG�WR�ZLGHVSUHDG�PDOQXWULWLRQ��� 
0DOQRXULVKHG�UHVLGHQWV�RIWHQ�UHTXLUH�DGGLWLRQDO� 
KHDOWK�DVVLVWDQFH�WR�WUHDW�GLVHDVHV�VXFK�DV�PDODULD� 
DQG�WXEHUFXORVLV�WKDW�DGYHUVHO\�DIIHFW�ZHDNHQHG� 
SRSXODWLRQV���6HYHUHO\�PDOQRXULVKHG�SHRSOH�� 
SDUWLFXODUO\�FKLOGUHQ��SUHJQDQW�DQG�ODFWDWLQJ� 
PRWKHUV��DQG�WKH�HOGHUO\��RIWHQ�UHTXLUH�WDUJHWHG� 
WKHUDSHXWLF�RU�VXSSOHPHQWDU\�IRRG�DV�QXWULWLRQDO� 
VXSSOHPHQWV��� 

7R�VWUHQJWKHQ�IRRG�VHFXULW\�DQG� 
OLPLW�WKH�HIIHFWV�RI�PDOQXWULWLRQ�� 
86$,'�2)'$�KDV�LQYHVWHG�LQ�IRRG� 
VHFXULW\��HDUO\�ZDUQLQJ��DQG�FRRUGLQD� 
WLRQ�PHFKDQLVPV�LQ�%XUXQGL� 
86$,'�2)'$�VXSSRUWV�FRPPXQLW\�EDVHG�KHDOWK� 
VHUYLFHV�WKDW�SURYLGH�WUDLQLQJ��VXSHUYLVLRQ��IROORZ� 
XS��DQG�RWKHU�WHFKQLFDO�DVVLVWDQFH�IRU�KHDOWK� 
ZRUNHUV�WKURXJK�LWV�LPSOHPHQWLQJ�1*2�SDUWQHUV��� 
0DQ\�86$,'�2)'$�IXQGHG�SURJUDPV�SURYLGH� 
KXPDQLWDULDQ�DVVLVWDQFH�LQ�ERWK�WKH�LPPHGLDWH�DQG� 
PHGLXP�WHUP��VXFK�DV�OLQNLQJ�VHHGV�DQG�WRROV�DQG� 
HGXFDWLRQ�SURJUDPV�ZLWK�WKH�SURYLVLRQ�RI�HPHUJHQF\� 
QXWULWLRQ�DW�WKHUDSHXWLF�DQG�VXSSOHPHQWDU\�IHHGLQJ� 
FHQWHUV���,QWHUQDO�SRSXODWLRQ�GLVSODFHPHQW�LV�D� 
FRQWLQXLQJ�SUREOHP�LQ�%XUXQGL�ZLWK�ORFDO�UHVLGHQWV� 

&RQWLQXHG�RQ�3DJH�����´)RRG�6HFXULW\µ 
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XUEDQ�DQG�UXUDO�DUHDV�UHVWULFWHG�DFFHVV�WR�DJULFXOWXUDO� 
ODQG�LQ�)<�������OLPLWLQJ�KDUYHVW�\LHOGV�DQG� 
FRQWULEXWLQJ�WR�WKH�IRRG�VHFXULW\�FULVLV���/DFN�RI� 

�0/&��VLJQHG�D�SDUWLDO�DJUHHPHQW�WKDW�GHVLJQDWHG� 
3UHVLGHQW�.DELOD�DV�LQWHULP�3UHVLGHQW�DQG�WKH�0/&·V� 
-HDQ�3LHUUH�%HPED�DV�LQWHULP�3ULPH�0LQLVWHU��� 

DFFHVV�WR�WUDGLWLRQDO�PDUNHWV�GLVFRXUDJHG�IDUPLQJ���


$
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3RYHUW\�ZDV�ZLGHVSUHDG�DQG�WKH�KHDOWK�FDUH�V\VWHP�

HURGHG�GXH�WR�D�ODFN�RI�UHVRXUFHV�DQG�FRQWLQXRXV�

ORRWLQJ�E\�GLIIHUHQW�SDUWLHV�LQ�WKH�FRQÁLFW���,QVHFXULW\�

UHVXOWHG�LQ�OLPLWHG�SULYDWH�VHFWRU�DFWLYLWLHV�DQG�

GLVSODFHPHQW�RI�YXOQHUDEOH�SRSXODWLRQV��

��

7KH�,QWHU�&RQJROHVH�'LDORJXH��KRVWHG�LQ�6XQ�

&LW\��6RXWK�$IULFD��HQGHG�LQ�0D\������EXW�GLG�QRW�

UHVXOW�LQ�DQ�DOO�SDUW\�DJUHHPHQW���7KH�6RXWK�$IULFD�

PHHWLQJ�RI�UHFRJQL]HG�SDUWLHV�DWWHPSWHG�WR�GHYHORS�

D�FRQVWLWXWLRQ��FUHDWH�DQ�LQWHJUDWHG�PLOLWDU\��DQG�

GHWHUPLQH�VHFXULW\�PHDVXUHV�IRU�SROLWLFDO�OHDGHUV�RI�D�

IXWXUH�WUDQVLWLRQDO�JRYHUQPHQW���+RZHYHU��3UHVLGHQW�

-RVHSK�.DELOD�DQG�WKH�8JDQGDQ�EDFNHG�RSSRVLWLRQ�

JURXS�0RYHPHQW�IRU�WKH�/LEHUDWLRQ�RI�WKH�&RQJR�


2Q�-XO\�����3UHVLGHQW�3DXO�.DJDPH�RI�5ZDQGD� 
DQG�3UHVLGHQW�.DELOD�VLJQHG�D�SHDFH�DJUHHPHQW� 
LQ�3UHWRULD��6RXWK�$IULFD���7KH�*RYHUQPHQW�RI� 
5ZDQGD�SOHGJHG�WKH�ZLWKGUDZDO�RI�DOO�5ZDQGDQ� 
IRUFHV�IURP�'5&�WHUULWRU\��DQG�WKH�*RYHUQPHQW� 
RI�WKH�'5&��*'5&��DJUHHG�WR�DVVLVW�LQ�GLVDUPLQJ� 
DQG�GLVPDQWOLQJ�H[�5ZDQGDQ�$UPHG�)RUFHV��H[� 
)$5��DQG�+XWX�PLOLWLD�,QWHUDKDPZH�IRUFHV�LQ�WKH� 
'5&���2Q�6HSWHPEHU����WKH�*RYHUQPHQW�RI�8JDQGD� 
�*28��DQG�WKH�*'5&�VLJQHG�DQ�DJUHHPHQW�RQ�WKH� 
ZLWKGUDZDO�RI�*28�IRUFHV�DQG�WKH�HVWDEOLVKPHQW� 
RI�WKH�,WXUL�3DFLÀFDWLRQ�&RPPLVVLRQ�WR�IRFXV�RQ� 
UHVROYLQJ�FRQÁLFW�LQ�WKH�,WXUL�5HJLRQ�RI�2ULHQWDOH� 
3URYLQFH���7KH�8�1��2EVHUYHU�0LVVLRQ�LQ�WKH�'5&� 
�0218&��FRQWLQXHG�WR�PRQLWRU�GLVDUPDPHQW�� 

URXWLQHO\�IRUFHG�WR�ÁHH�FODVKHV�EHWZHHQ�JRYHUQPHQW� 
IRUFHV�DQG�DUPHG�RSSRVLWLRQ�JURXSV���7KHUHIRUH��D� 
QXPEHU�RI�86$,'�2)'$�VXSSRUWHG�1*2V�KDYH� 
KDG�WR�GHYHORS�PRELOH�KHDOWK�FOLQLFV�DQG�WHPSRUDU\� 
VXSSOHPHQWDU\�IHHGLQJ�VLWHV��LQ�DGGLWLRQ�WR� 
UHKDELOLWDWLQJ�KHDOWK�IDFLOLWLHV�LQ�PRUH�VHFXUH�DUHDV�� 

2QH�DVSHFW�RI�86$,'�2)'$·V�DSSURDFK�WR�IRRG� 
LQVHFXULW\�LQ�%XUXQGL�KDV�EHHQ�WR�SURYLGH�HPHUJHQF\� 
KXPDQLWDULDQ�UHOLHI�WR�YLFWLPV�RI�PDOQXWULWLRQ�DQG� 
GLVHDVH�WKURXJK�WDUJHWHG�IHHGLQJ���86$,'�2)'$� 
DOVR�UHFRJQL]HV�WKH�QHHG�WR�EXLOG�IRRG�VHFXULW\� 
DPRQJ�SRSXODWLRQV�WR�GHFUHDVH�GHSHQGHQFH�RQ� 
H[WHUQDO�DQG�WHPSRUDU\�UHVRXUFHV�WR�PHHW�EDVLF� 
IRRG�QHHGV��DQG�IRFXVHV�RQ�´FULVLV�PDQDJHPHQWµ�E\� 
VXSSRUWLQJ�PHGLXP�WHUP�DFWLYLWLHV���)RU�H[DPSOH�� 
FRRUGLQDWLQJ�HDUO\�ZDUQLQJ�V\VWHPV�ZLWK�HIIHFWLYH� 
KXPDQLWDULDQ�UHOLHI�HIIRUWV�FDQ�UHGXFH�WKH�LPSDFW� 
RI�TXLFN�RQVHW�FULVHV��VXFK�DV�WKH�GUDPDWLF�LQFUHDVH� 
LQ�PDOQXWULWLRQ�UDWHV�DQG�WKH�FRQFXUUHQW�PDODULD� 
RXWEUHDN�WKDW�RFFXUUHG�LQ�%XUXQGL�GXULQJ������ 
�������(DUO\�ZDUQLQJ�DQG�VWURQJ�FRRUGLQDWLRQ�FDQ� 
SURPSW�WLPHO\��LQIRUPHG�UHVSRQVHV�WR�SRSXODWLRQ� 
QHHGV�DV�WKH\�RFFXU�DQG�EHIRUH�VXFK�VLWXDWLRQV�FDQ� 
HVFDODWH�LQWR�ODUJH�VFDOH�FULVHV��UHTXLULQJ�D�EURDGHU� 
UHVSRQVH��Y�� 

³%\�3LD�:DQHN 

´)RRG�6HFXULW\�µ�FRQWLQXHG 

5HVLGHQWV�RI�.LQVKDVD�JDWKHU�WR�LQVSHFW�QHZO\�UHLQIRUFHG�HPEDQN� 
PHQWV�RI�D�QHLJKERULQJ�ULYHU�DV�SDUW�RI�D�86$,'�2)'$�IXQGHG�
ÁRRG�PLWLJDWLRQ�SURMHFW��SKRWR�E\�0DULRQ�3UDWW��86$,'�2)'$�� 

GHPRELOL]DWLRQ��DQG�UHVHWWOHPHQW�DFWLYLWLHV�IRU�H[� 
FRPEDWDQWV�GXULQJ�)<������ 

1HDUO\�DOO�IRUHLJQ�WURRSV��IURP�$QJROD��1DPLELD�� 
5ZDQGD��8JDQGD��DQG�=LPEDEZH��ZLWKGUHZ�IURP� 
WKH�'5&�GXULQJ�)<��������'XH�LQ�SDUW�WR�WKH�WURRS� 
ZLWKGUDZDOV��PDLQWDLQLQJ�VHFXULW\�FRQWLQXHG�WR� 
EH�GLIÀFXOW�WKURXJKRXW�PXFK�RI�WKH�FRXQWU\���7KH� 
5ZDQGD�EDFNHG�&RQJROHVH�'HPRFUDWLF�$VVHPEO\� 
�5&'�*��EDVHG�LQ�*RPD��1RUWK�.LYX�3URYLQFH� 
FRQWUROOHG�PXFK�RI�1RUWK�DQG�6RXWK�.LYX��0DQLHPD�� 
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2ULHQWDOH��DQG�.DWDQJD�SURYLQFHV���,Q�WKH�HDVWHUQ� 
SDUW�RI�WKH�FRXQWU\��QRUWKHUQ�.DWDQJD��0DQLHPD��
DQG�1RUWK�DQG�6RXWK�.LYX�SURYLQFHV���ÀJKWLQJ�
LQWHQVLÀHG�LQYROYLQJ�H[�)$5�,QWHUDKDPZH�DQG�0DL� 

,Q�)<�������86'$�SURYLGHG��������07�RI� 
6HFWLRQ�����E��VXUSOXV�IRRG�FRPPRGLWLHV�WR�DVVLVW� 
LQ�HPHUJHQF\�IRRG�QHHGV�WKURXJK�:)3·V�3552��� 
7KH�PRUH�WKDQ�����PLOOLRQ�ZRUWK�RI�VXUSOXV�IRRG� 

0DL�IRUFHV�DJDLQVW�WKH�5&'�*� 

2Q�1RYHPEHU����������8�6��$PEDVVDGRU�$XEUH\� 
-��+RRNV�UHGHFODUHG�D�GLVDVWHU�DV�D�UHVXOW�RI�WKH� 
FRQWLQXHG�ÀJKWLQJ�DQG�LQVHFXULW\���'XULQJ�)<������� 
86$,'�2)'$�SURYLGHG�PRUH�WKDQ�����PLOOLRQ�LQ� 
HPHUJHQF\�UHOLHI�DVVLVWDQFH�WR�WKH�'5&��LQFOXGLQJ� 
DVVLVWDQFH�SURYLGHG�LQ�UHVSRQVH�WR�WKH�-DQXDU\������ 
YROFDQR�HUXSWLRQ����)RU�DGGLWLRQDO�LQIRUPDWLRQ�� 
SOHDVH�VHH�´'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��� 
9ROFDQRµ�FDVH�UHSRUW��� 

86$,'�2)'$�SURYLGHG�HPHUJHQF\�DVVLVWDQFH� 
WR�VXSSRUW�IRRG�VHFXULW\�DQG�QXWULWLRQDO�QHHGV�� 
FRQWULEXWHG�WR�HPHUJHQF\�PDUNHW�LQIUDVWUXFWXUH� 
UHKDELOLWDWLRQ��DQG�VXSSRUWHG�DJULFXOWXUDO�SURJUDPV� 
IRU�ZDU�DIIHFWHG�DQG�YXOQHUDEOH�SRSXODWLRQV�DV� 
ZHOO�DV�,'3V���86$,'�2)'$�DVVLVWDQFH�ZDV� 
LPSOHPHQWHG�WKURXJK�JUDQWV�WR�$$+�86$��$LU6HUY� 
,QWHUQDWLRQDO��&56��)+,��*HUPDQ�$JUR�$FWLRQ�� 
,0&��,5&��0HUOLQ��3UHPLHUH�8UJHQFH��81,&()��81� 
2&+$��:)3��:+2��DQG�:9,� 

,Q�)<�������86$,'�27,�SURYLGHG������PLOOLRQ� 
LQ�IXQGLQJ�WR�)RQGDWLRQ�+LURQGHOOH��&$5(��DQG� 
6HDUFK�IRU�&RPPRQ�*URXQG�WR�VXSSRUW�WKH�5DGLR� 
2NDSL�SURJUDP�DQG�WR�LQFUHDVH�WKH�DYDLODELOLW\� 
RI�DQG�DFFHVV�WR�EDODQFHG�LQIRUPDWLRQ���5DGLR� 
2NDSL·V�ORFDO�ODQJXDJH�UDGLR�SURJUDPV�GLVVHPLQDWH� 
LQIRUPDWLRQ�DERXW�KXPDQLWDULDQ�DVVLVWDQFH��WKH�SHDFH� 
SURFHVV��DQG�GHPRELOL]DWLRQ�DQG�UHLQWHJUDWLRQ��ZKLOH� 
HQJDJLQJ�&RQJROHVH�FRXQWU\ZLGH�LQ�GHEDWHV�RI� 
QDWLRQDO�LPSRUWDQFH���7KURXJK�D�VXE�JUDQWV�SURJUDP� 
ZLWK�&$5(��86$,'�27,�SURYLGHG�VXSSRUW�WR�ERWK� 
QDWLRQDO�DQG�ORFDO�JURXSV�LQ�WKH�IRUP�RI�PDWHULDO� 
DQG�RU�WHFKQLFDO�DVVLVWDQFH�WR�HQFRXUDJH�FRPSOLDQFH� 
ZLWK�WKH�/XVDND�3HDFH�$FFRUGV�DQG�WKH�DGYDQFHV� 
PDGH�ZLWKLQ�WKH�,QWHU�&RQJROHVH�'LDORJXH�� 

86$,'�))3�SURYLGHG�:)3�ZLWK�PRUH�WKDQ�������� 
07�RI�3�/������7LWOH�,,�HPHUJHQF\�IRRG�DVVLVWDQFH� 
GXULQJ�)<�������YDOXHG�DW�������PLOOLRQ���'XULQJ� 
)<�������:)3·V�3URWUDFWHG�5HOLHI�DQG�5HFRYHU\� 
2SHUDWLRQ��3552��LQ�WKH�'5&�DVVLVWHG�PRUH�WKDQ� 
��������,'3V��UHIXJHHV��DQG�RWKHU�YXOQHUDEOH� 
SRSXODWLRQV��� 

FRPPRGLWLHV�LQFOXGHG��������07�RI�FRUQPHDO�DQG� 
������07�RI�YHJHWDEOH�RLO��� 

6WDWH�350�SURYLGHG�PRUH�WKDQ������PLOOLRQ�ZLWKLQ� 
WKH�'5&�LQ�)<��������6WDWH�350�IXQGHG�PRUH� 
WKDQ������PLOOLRQ�IRU�81+&5�WR�DVVLVW�UHIXJHHV�LQ� 
WKH�'5&��DQG�DSSUR[LPDWHO\����������WR�WKH�,5&� 
IRU�FDPS�PDQDJHPHQW��KHDOWK��ZDWHU�DQG�VDQLWDWLRQ�� 
DQG�DJULFXOWXUH�DVVLVWDQFH�WR�$QJRODQ�UHIXJHHV�LQ� 
%DV�&RQJR�3URYLQFH�LQ�ZHVWHUQ�'5&���6WDWH�350� 
DOVR�SURYLGHG�DSSUR[LPDWHO\����������LQ�DVVLVWDQFH� 
WR�:)3��DQG��������WR�WKH�$PEDVVDGRU·V�)XQG� 
IRU�KHDOWK�DVVLVWDQFH�WR�UHIXJHHV�DQG�YXOQHUDEOH� 
SRSXODWLRQV�LQ�.LQVKDVD�� 

86$,'�2)'$�$VVLVWDQFH ������������������� 
2WKHU�86*�$VVLVWDQFH������������������������� 
7RWDO�86*�$VVLVWDQFH �������������������������� 

�7KHVH�FRQWULEXWLRQV�DUH�LQ�DGGLWLRQ�WR�6WDWH�350·V� 
XQHDUPDUNHG�FRQWULEXWLRQ�WR�81+&5�IRU�$IULFD��WRWDOLQJ� 
������PLOOLRQ�LQ�)<��������6WDWH�350�DOVR�FRQWULEXWHG� 
������PLOOLRQ�WR�,&5&�IRU�LWV�$IULFD�ZLGH�SURJUDPV��D� 
SRUWLRQ�RI�ZKLFK�ZDV�XVHG�WR�VXSSRUW�,&5&�SURJUDPV�LQ� 
WKH�'5&� 

'HPRFUDWLF�5HSXEOLF

RI�WKH�&RQJR

9ROFDQR

2Q�-DQXDU\�����������WKH��������IRRW�0RXQW� 
1\LUDJRQJR�YROFDQR�HUXSWHG�LQ�HDVWHUQ�'5&�
SURGXFLQJ�WKUHH�PDMRU�ODYD�ÁRZV���2QH�RI�WKH�ÁRZV� 
WKUHDWHQHG�WKH�WRZQ�RI�*RPD��ORFDWHG����NP�WR� 
WKH�VRXWK���/DYD�FRYHUHG����SHUFHQW�RI�WKH�FLW\��RU� 
DSSUR[LPDWHO\�����VTXDUH�NP���2I�WKH�HVWLPDWHG� 
��������UHVLGHQWV�RI�*RPD��DSSUR[LPDWHO\���������
ÁHG�ZHVW�WRZDUGV�6DNH��%XNDYX��DQG�RWKHU�ORFDWLRQV� 
ZLWKLQ�'5&��ZKLOH���������PRUH�YLFWLPV�RI�WKH� 
HUXSWLRQ�HYDFXDWHG�LQWR�5ZDQGD����)RU�DGGLWLRQDO� 
LQIRUPDWLRQ�RQ�86*�DVVLVWDQFH�IRU�UHVLGHQWV�RI�
*RPD�ZKR�ÁHG�LQWR�5ZDQGD��VHH�WKH�´5ZDQGD� 
��5HIXJHHVµ�FDVH�UHSRUW����7KH�HUXSWLRQ�RI�0RXQW� 
1\LUDJRQJR��ZKLFK�ODVW�HUXSWHG�LQ�������UHSRUWHGO\� 
NLOOLQJ�����SHRSOH��GHVWUR\LQJ��������KRPHV��DQG���� 
NP�RI�URDGV����� 
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(WKLRSLD
'URXJKW 
'XULQJ�)<�������EHORZ�DYHUDJH�EHOJ��RU�VHFRQGDU\� 
UDLQV��0DUFK�WKURXJK�0D\���FRXSOHG�ZLWK�GHOD\HG� 
DQG�VSRUDGLF�PHKHU��RU�SULPDU\�UDLQV��-XO\�WKURXJK� 
6HSWHPEHU���OHG�WR�ZLGHVSUHDG�IRRG�LQVHFXULW\���7KH� 
ODFN�RI�VXIÀFLHQW�SUHFLSLWDWLRQ�GXULQJ�WKH�EHOJ�VHDVRQ� 
IDLOHG�WR�UHSOHQLVK�ZDWHU�VRXUFHV�LQ�WKH�SDVWRUDO�DUHDV� 

1RWH��86$,'�))3�HPHUJHQF\�IRRG�DVVLVWDQFH�ZDV�LQ� 
WKH�IRUP�RI�D�ORDQ�IURP�RWKHUZLVH�UHSRUWHG�SURJUDPV�DQG� 
LV�WKHUHIRUH�QRW�FRXQWHG�WRZDUG�WKH�'5&���9ROFDQR�WRWDO� 
86*�DVVLVWDQFH�UHVSRQVH��� 

*RPD�UHVLGHQWV�GLVSODFHG�E\�WKH�0RXQW�1\LUDJRQJR�YROFDQR� 
HUXSWLRQ�FROOHFW�SRWDEOH�ZDWHU�IURP�D�86$,'�2)'$�IXQGHG� 
ZDWHU�VXSSO\�VWDWLRQ��SKRWR�E\�-DFN�0\HU��86$,'�2)'$�� 

2Q�-DQXDU\�����8�6��$PEDVVDGRU�$XEUH\�-��+RRNV� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GHVWUXFWLRQ�DQG� 
GLVSODFHPHQW�FDXVHG�E\�WKH�0RXQW�1\LUDJRQJR� 
HUXSWLRQ���86$,'�2)'$�SURYLGHG���������WR� 
UHVSRQG�WR�HPHUJHQF\�UHOLHI�QHHGV�LQ�WKH�*RPD� 
UHJLRQ�FDXVHG�E\�WKH�HUXSWLRQ���%HWZHHQ�-DQXDU\� 
DQG�$XJXVW�������86$,'�2)'$�SURYLGHG�PRUH� 
WKDQ������PLOOLRQ�IRU�HPHUJHQF\�KXPDQLWDULDQ� 
DVVLVWDQFH�DFWLYLWLHV�WR�&21&(51��,5&��6&)� 
8.��6ROLGDULWLHV��DQG�81�2&+$��7KHVH�DFWLYLWLHV� 
LQFOXGHG�HPHUJHQF\�VKHOWHU�DVVLVWDQFH��ZDWHU�DQG� 
VDQLWDWLRQ�SURMHFWV��DQG�WKH�GLVWULEXWLRQ�RI�QRQ�IRRG� 
UHOLHI�FRPPRGLWLHV�� 

2Q�-DQXDU\�����86$,'�))3�DSSURYHG�D�ORDQ�RI� 
������07�RI�3�/������7LWOH�,,�HPHUJHQF\�IRRG� 
DVVLVWDQFH��YDOXHG�DW������PLOOLRQ��WR�:)3�IURP� 
RQJRLQJ�SURJUDPV�LQ�WKH�UHJLRQ���7KURXJK�VHYHUDO� 
1*2�LPSOHPHQWLQJ�SDUWQHUV��:)3�GHOLYHUHG� 
DSSUR[LPDWHO\�������07�RI�IRRG�DVVLVWDQFH�WR� 
DQ�HVWLPDWHG���������YXOQHUDEOH�SHRSOH�LQ�WKH� 
*RPD�UHJLRQ�IURP�WKH�EHJLQQLQJ�RI�WKH�HPHUJHQF\� 
UHVSRQVH�XQWLO�-XQH������ 

86'$�DSSURYHG�D�ORDQ�RI�������07�RI�6HFWLRQ� 
����E��VXUSOXV�IRRG�FRPPRGLWLHV��YDOXHG�DW�QHDUO\� 
�����PLOOLRQ��IURP�H[LVWLQJ�SURJUDPV�LQ�WKH�UHJLRQ�WR� 
DVVLVW�SHRSOH�DIIHFWHG�E\�WKH�HUXSWLRQ� 

86$,'�2)'$�$VVLVWDQFH ���������� ���������� 
2WKHU�86*�$VVLVWDQFH�������������������������� 
7RWDO�86*�$VVLVWDQFH ����������������� ���������� 

RI�$IDU��QRUWKHDVWHUQ�2URPL\D��DQG�QRUWKHUQ�6RPDOL� 
UHJLRQV���,Q�DGGLWLRQ��JLYHQ�WKH�SRRU�PHKHU�UDLQV�� 
IRRG�LQVHFXULW\�FRQWLQXHG�WR�VSUHDG�WR�DJUR�SDVWRUDO� 
DQG�DJULFXOWXUDO�DUHDV��SDUWLFXODUO\�LQ�WKH�ORZODQGV� 
DQG�PLGODQGV�RI�6RXWKHUQ�1DWLRQV��1DWLRQDOLWLHV��DQG� 
3HRSOHV��6113���7LJUD\��DQG�$PKDUD�UHJLRQV��� 

2Q�-XO\�����������WKH�*RYHUQPHQW�RI�WKH�)HGHUDO� 
'HPRFUDWLF�5HSXEOLF�RI�(WKLRSLD·V��*)'5(�� 
'LVDVWHU�3UHYHQWLRQ�DQG�3UHSDUHGQHVV�&RPPLVVLRQ� 
�'33&��LVVXHG�D�VSHFLDO�DOHUW�WR�WKH�LQWHUQDWLRQDO� 
UHOLHI�FRPPXQLW\�RQ�WKH�IRRG�VHFXULW\�VLWXDWLRQ��� 
7KH�'33&�DOHUW�ZDUQHG�WKDW�WKH�QXPEHU�RI�SHRSOH� 
YXOQHUDEOH�WR�IRRG�LQVHFXULW\�ZRXOG�OLNHO\�EH� 
VLJQLÀFDQWO\�KLJKHU�WKDQ�DQWLFLSDWHG�LQ�LWV�RULJLQDO� 
0DUFK������DSSHDO��ZLWK�WKH�SRWHQWLDO�RI�PRUH�WKDQ� 
���PLOOLRQ�SHRSOH�LQ�QHHG�RI�DVVLVWDQFH�E\�WKH�HQG�RI� 
�������6XEVHTXHQW�DSSHDOV�E\�WKH�'33&�DQG�8�1�� 
UHYLVHG�WKH�QXPEHU�RI�(WKLRSLDQV�YXOQHUDEOH�WR�IRRG� 
LQVHFXULW\�LQ�)<������WR�DSSUR[LPDWHO\�����PLOOLRQ� 
SHRSOH�ZLWK�WKH�H[SHFWDWLRQ�WKDW��XQGHU�D�ZRUVW�FDVH� 
VFHQDULR��WKH�QXPEHU�RI�DIIHFWHG�FRXOG�UHDFK������ 
PLOOLRQ�SHRSOH�E\�HDUO\������ 

2Q�0DUFK����������8�6��$PEDVVDGRU�7LERU�%�� 
1DJ\��-U��GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�FRQWLQXHG� 
GURXJKW�VLWXDWLRQ�LQ�6RPDOL�5HJLRQ���86$,'�2)'$� 
SURYLGHG����������WR�6&)�8.�WR�HVWDEOLVK�DQ� 
HDUO\�ZDUQLQJ�LQIRUPDWLRQ�V\VWHP�EDVHG�RQ�D�IRRG� 
HFRQRP\�DQDO\VLV�LQ�6RPDOL�5HJLRQ���86$,'�2)'$� 
DOVR�SURYLGHG���������WR�,5&�IRU�D�ZDWHU�DQG� 
VDQLWDWLRQ�SURMHFW�LQ�6RPDOL�5HJLRQ��EHQHÀWLQJ�PRUH� 
WKDQ��������UHVLGHQWV� 
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,Q�DGGLWLRQ��RQ�$XJXVW����������8�6��&KDUJp� 
G·$IIDLUHV�7KRPDV�1��+XOO�,,,�GHFODUHG�D�GLVDVWHU� 
LQ�UHVSRQVH�WR�WKH�KXPDQLWDULDQ�HIIHFWV�RI�WKH� 
GHYHORSLQJ�GURXJKW�VLWXDWLRQ�WKURXJKRXW�(WKLRSLD�� 
,Q�D�MRLQW�SURJUDP�ZLWK�86$,'�(WKLRSLD��86$,'� 
2)'$�FRQWULEXWHG����������WR�VXSSRUW�*2$/� 
IRU�DQ�HPHUJHQF\�QXWULWLRQ�DQG�KHDOWK�SURJUDP� 
LQ�WKH�$IDU�DQG�2URPL\D�UHJLRQV���,Q�DGGLWLRQ�WR� 
86$,'�(WKLRSLD·V�VXSSRUW�IRU�*2$/��WKH�86$,'� 
0LVVLRQ�SURYLGHG�GLVDVWHU�DVVLVWDQFH�WR�WKH�*)'5(� 
WR�LPSOHPHQW�D�VHHG�DQG�ZDWHU�UHKDELOLWDWLRQ� 
SURJUDP�LQ�WKH�6113�5HJLRQ� 

,Q�)<�������86$,'�))3�SURYLGHG�PRUH�WKDQ� 
��������07�RI�3�/������7LWOH�,,�HPHUJHQF\�IRRG� 
FRPPRGLWLHV��YDOXHG�DW�QHDUO\�����PLOOLRQ���,Q� 
DGGLWLRQ��86'$�SURYLGHG��������07�RI�6HFWLRQ� 
����E��VXUSOXV�IRRG�FRPPRGLWLHV�WR�(WKLRSLD�LQ�)<� 
������YDOXHG�DW�PRUH�WKDQ�������PLOOLRQ� 

,Q�)<�������6WDWH�350�PDGH�HDUPDUNHG� 
FRQWULEXWLRQV�RI�PRUH�WKDQ������PLOOLRQ�WR�UHIXJHH� 

$
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SURJUDPV�WKURXJKRXW�(WKLRSLD���7KH�6WDWH�350� 
DVVLVWDQFH�ZDV�SURYLGHG�WKURXJK�81+&5��:)3��DQG� 
,5&�IRU�6XGDQHVH�UHIXJHHV�LQ�%HQLVKDQJXO�5HJLRQ�� 
6RPDOL�UHIXJHHV�LQ�6RPDOL�5HJLRQ��DQG�(ULWUHDQ� 
UHIXJHHV�LQ�7LJUD\�5HJLRQ� 

86$,'�2)'$�$VVLVWDQFH �������������������� 
2WKHU�86*�$VVLVWDQFH������������������������� 
7RWDO�86*�$VVLVWDQFH �������������������������� 

*XLQHD 
&RPSOH[�(PHUJHQF\ 
9LROHQFH�DQG�LQVHFXULW\��LQ�QHLJKERULQJ�6LHUUD�/HRQH� 
DQG�/LEHULD�WKURXJKRXW�WKH�SDVW�GHFDGH��KDYH�IRUFHG�
KXQGUHGV�RI�WKRXVDQGV�RI�FRQÁLFW�DIIHFWHG�SHRSOH� 
WR�VHHN�UHIXJH�LQ�*XLQHD���%HJLQQLQJ�LQ�6HSWHPEHU� 
������DWWDFNV�DORQJ�*XLQHD·V�ERUGHU�ZLWK�6LHUUD� 
/HRQH�DQG�/LEHULD�GLVSODFHG�PRUH�WKDQ��������� 
*XLQHDQ�UHVLGHQWV�DQG�KXQGUHGV�RI�WKRXVDQGV�RI� 
UHIXJHHV���:KLOH�WKH�VHFXULW\�VLWXDWLRQ�LQ�*XLQHD�ZDV� 
VWDEOH�GXULQJ�)<�������:)3�DQG�,&5&�UHSRUWHG�WKDW� 
DV�RI�-DQXDU\���������������WR���������*XLQHDQ� 
,'3V�UHPDLQHG�LQ�QHHG�RI�KXPDQLWDULDQ�DVVLVWDQFH�� 

2Q�1RYHPEHU����������8�6��$PEDVVDGRU�%DUULH�5�� 
:DONOH\�UHGHFODUHG�D�GLVDVWHU�GXH�WR�WKH�RQJRLQJ� 

5HVLGHQWV�LQ�<DEHOOR��(WKLRSLD�ORRN�RYHU�WKH�FRQVWUXFWLRQ�RI� 
D�ZDWHU�FLVWHUQ�DV�SDUW�RI�D�86$,'�2)'$�HIIRUW�WR�GHFUHDVH� 
GURXJKW�YXOQHUDELOLW\�LQ�WKH�UHJLRQ��SKRWR�E\�%UDGIRUG�$GDPV�� 
86$,'�2)'$�� 
,'3�DQG�UHIXJHH�VLWXDWLRQ�LQ�*XLQHD���86$,'�2)'$� 
UHVSRQGHG�E\�SURYLGLQJ����������WR�:)3�WR�VXSSRUW� 
YXOQHUDELOLW\�DVVHVVPHQW�DQG�PDSSLQJ�HIIRUWV��DV� 
ZHOO�DV�ORJLVWLFDO�DLU�VXSSRUW� 

86$,'�))3�FRQWULEXWHG�������07�RI�3�/������ 
7LWOH�,,�HPHUJHQF\�IRRG�DVVLVWDQFH��YDOXHG�DW�PRUH� 
WKDQ������PLOOLRQ���6WDWH�350�SURYLGHG�PRUH�WKDQ� 
������PLOOLRQ�WKURXJK�$$+�86$��$5&��WKH�&HQWHU� 
IRU�9LFWLPV�RI�7RUWXUH��WKH�,)5&��,5&��6&)�86�� 
81+&5��81�2&+$��DQG�WKH�8�6��(PEDVV\�LQ� 
&RQDNU\�WR�VXSSRUW�UHIXJHH�DQG�UHWXUQHH�SRSXODWLRQV� 
ZLWKLQ�*XLQHD� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 
2WKHU�86*�$VVLVWDQFH������������������������� 
7RWDO�86*�$VVLVWDQFH �������������������������� 

6WDWH�350�ÀJXUHV�RQO\�LQFOXGH�IXQGLQJ�ZLWKLQ�*XLQHD�� 
7KHVH�ÀJXUHV�GR�QRW�UHÁHFW�XQHDUPDUNHG�6WDWH�350� 
FRQWULEXWLRQV�WR�81+&5�DQG�,&5&��YDOXHG�DW������� 
PLOOLRQ�DQG�������PLOOLRQ�UHVSHFWLYHO\��IRU�UHIXJHHV�DQG� 
UHWXUQHHV�WKURXJKRXW�$IULFD� 
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0D\��GXH�WR�UHSOHQLVKHG�ZDWHU�VRXUFHV�DQG�SDVWXUH� 
DUHDV�WKDW�SDVWRUDOLVWV�DQG�DJUR�SDVWRUDOLVWV�GHSHQG� 
RQ���7KHUHIRUH��PDQ\�DUHDV�WUDQVLWLRQHG�IURP�SHDN� 
GURXJKW�HPHUJHQF\�OHYHOV�LQWR�UHFRYHU\�HIIRUWV�� 

.HQ\D 
'URXJKW 
:KLOH�VRPH�DUHDV�RI�.HQ\D�HQWHUHG�WKH�UHFRYHU\� 
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VWDJH�DIWHU�WKUHH�FRQVHFXWLYH�\HDUV�RI�GURXJKW�� 
RWKHU�DUHDV�UHPDLQHG�IRRG�LQVHFXUH�DQG�LQ�QHHG�RI� 
HPHUJHQF\�KXPDQLWDULDQ�DVVLVWDQFH���7KH����������� 
VKRUW�UDLQV�EHJDQ�LQ�HDUO\�1RYHPEHU������DQG� 
UHSOHQLVKHG�VRPH�ZDWHU�VRXUFHV�LQ�SUHYLRXVO\�GU\� 
SDVWRUDO�DUHDV�DQG�LQ�WKH�VHYHUHO\�GURXJKW�DIIHFWHG� 
PDUJLQDO�DJULFXOWXUDO�UHJLRQV�RI�WKH�HDVWHUQ�DQG� 
FRDVWDO�SURYLQFHV���7KH�UDLQV�FRQWULEXWHG�WR�IDYRUDEOH� 
KDUYHVWV�LQ�WKH�NH\�JURZLQJ�DUHDV��DQG�VRPH� 
UHJLRQV��VXFK�DV�:HVWHUQ�DQG�1\DQ]D�SURYLQFHV�� 
EHJDQ�WR�UHFRYHU���+RZHYHU��WKH�VKRUW�UDLQV�GLG� 
QRW�FRQVLGHUDEO\�LPSURYH�IRRG�VHFXULW\�LQ�FRDVWDO� 
PDUJLQDO�DJULFXOWXUDO�GLVWULFWV��SDUWLFXODUO\�LQ�.ZDOH�� 
.LOLÀ��DQG�ORZODQG�DUHDV�RI�7DLWD�7DYHWD��� 

7KH�HUUDWLF��LQVXIÀFLHQW������ORQJ�UDLQV�GLG�QRW� 
ZDUUDQW�D�IDYRUDEOH�FURS�SURGXFWLRQ�RXWORRN�IRU�WKH� 
FRXQWU\��DFFRUGLQJ�WR�.HQ\D·V�'URXJKW�0RQLWRULQJ� 
&HQWHU��'0&����+RZHYHU��VRPH�SDVWRUDO�DQG�DJUR� 
SDVWRUDO�UHJLRQV�GLG�LPSURYH��SDUWLFXODUO\�GXULQJ� 

.HQ\DQ�UHVLGHQWV�GLVWULEXWH�ZKROH�PDL]H�DV�SDUW�RI�D�FRXQWU\� 
ZLGH�IHHGLQJ�SURJUDP��SKRWR�E\�-DFN�0\HU��86$,'�2)'$�� 

$V�D�UHVXOW��LQ�HDUO\�������:)3�EHJDQ�WKH�JUDGXDO� 
UHGXFWLRQ�RI�LWV�HPHUJHQF\�RSHUDWLRQ��(023�� 
UHOLHI�DVVLVWDQFH�DFWLYLWLHV���:)3�WUDQVLWLRQHG� 
LWV�HPHUJHQF\�IRRG�DVVLVWDQFH�SURJUDP�WRZDUG� 
LQLWLDWLYHV�WKDW�UHEXLOW�SDVWRUDOLVWV·�FDSDFLW\�IRU� 
PLWLJDWLQJ�WKH�HIIHFWV�RI�GURXJKWV�� 

,Q�HDUO\�0D\�������KHDY\�UDLQV�FDXVHG�ÁRRGLQJ�DQG� 
ODQGVOLGHV�LQ�HDVWHUQ�SDVWRUDO�GLVWULFWV�DQG�LQ�WKH� 
/DNH�9LFWRULD�EDVLQ�LQ�ZHVWHUQ�.HQ\D��FDXVLQJ���� 
GHDWKV�DQG�DIIHFWLQJ�PRUH�WKDQ���������UHVLGHQWV��� 
/DWHU�LQ�0D\��FRQWLQXLQJ�KHDY\�UDLQV�FDXVHG� 
DGGLWLRQDO�ÁRRGLQJ�WKDW�DIIHFWHG�PRUH�WKDQ��������� 
SHRSOH�DQG�GLVSODFHG�PRUH�WKDQ��������UHVLGHQWV� 
WKURXJKRXW�.HQ\D���7DQD�5LYHU�'LVWULFW�ZDV�WKH� 
PRVW�DIIHFWHG��ZLWK��������SHRSOH�LPSDFWHG���'XULQJ� 
0D\��86$,'�2)'$�UHSUHVHQWDWLYHV�SDUWLFLSDWHG�LQ� 
DQ�DVVHVVPHQW�WR�ÁRRG�DIIHFWHG�DUHDV�WR�GHWHUPLQH� 
WKH�KXPDQLWDULDQ�QHHGV���7KH�*RYHUQPHQW�RI�.HQ\D� 
�*2.��SURPSWO\�UHVSRQGHG�ZLWK�DVVLVWDQFH�WR�ÁRRG� 
YLFWLPV�DQG��RQ�-XQH�����ODXQFKHG�DQ�LQWHUQDWLRQDO� 
DSSHDO�IRU�������PLOOLRQ� 

2Q�2FWREHU�����������8�6��$PEDVVDGRU�-RKQQLH� 
&DUVRQ�UHGHFODUHG�D�GLVDVWHU�LQ�.HQ\D�GXH�WR�WKH� 
FRQWLQXLQJ�GURXJKW�FRQGLWLRQV�WKDW�DIIHFWHG�PRUH� 
WKDQ�����PLOOLRQ�SHRSOH���86$,'�2)'$�SURYLGHG� 
QHDUO\������PLOOLRQ�WR�DVVLVW�GURXJKW�YLFWLPV���7KH� 
DVVLVWDQFH�ZDV�SURYLGHG�WR�7XIWV�8QLYHUVLW\�IRU� 
OLYHOLKRRGV�LQLWLDWLYHV��81'3�IRU�FRRUGLQDWLRQ�� 
81,&()�IRU�KHDOWK��QXWULWLRQ��DQG�ZDWHU�DQG� 
VDQLWDWLRQ�SURJUDPV��DQG�,0&�IRU�KHDOWK�LQLWLDWLYHV��� 
+RZHYHU��GXH�WR�LPSURYLQJ�IRRG�VHFXULW\�FRQGLWLRQV�� 
86$,'�2)'$�HPHUJHQF\�DFWLYLWLHV�EHJDQ�WR�DOVR� 
SKDVH�RXW�GXULQJ�)<������� 

,Q�)<�������86$,'�))3�SURYLGHG��������07� 
�������07�RI�FRUQ��������07�RI�ZKHDW�ÁRXU�������� 
07�RI�\HOORZ�VSOLW�SHDV������07�RI�FRUQ�VR\�EOHQG�� 
DQG�����07�RI�YHJHWDEOH�RLO��RI�3�/������7LWOH�,,� 
HPHUJHQF\�IRRG�DVVLVWDQFH��YDOXHG�DW�DSSUR[LPDWHO\� 
�����PLOOLRQ��WR�:)3�WR�DVVLVW�IRRG�LQVHFXUH� 
SRSXODWLRQV�WKURXJKRXW�.HQ\D��� 
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FRQIHUHQFH�WKDW�PDMRU�RSSRVLWLRQ�OHDGHUV�GLG�QRW� 
DWWHQG���3UHVLGHQW�7D\ORU�OLIWHG�WKH�*2/�LPSRVHG� 
EDQ�RQ�SROLWLFDO�UDOOLHV�DQG�SXEOLF�JDWKHULQJV��DV�ZHOO� 

,Q�)<�������86'$�SURYLGHG��������07�RI�6HFWLRQ� 
����E��VXUSOXV�IRRG�FRPPRGLWLHV���������07�RI� 
ZKHDW��������07�RI�ZKHDW�ÁRXU��DQG�������07�RI� 

2)),&(�2)�8�6� �)25(,*1�',6$67(5�$66,67$1&(  

FRUQ�VR\�EOHQG���YDOXHG�DW�DSSUR[LPDWHO\������� DV�WKH�VWDWH�RI�HPHUJHQF\�GHFODUHG�LQ�)HEUXDU\�������

PLOOLRQ��WR�DVVLVW�IRRG�LQVHFXUH�SRSXODWLRQV�LQ� 
.HQ\D���,Q�DFFRUGDQFH�ZLWK�D�0HPRUDQGXP�RI� 
8QGHUVWDQGLQJ��028��EHWZHHQ�WKH�*2.�DQG�:)3�� 
86'$�FRQWULEXWHG��������07�RI�ZKHDW�DQG������� 
07�RI�FRUQ�VR\�EOHQG�WR�:)3·V�(023�LQ�.HQ\D� 
GXULQJ�)<��������7KH�028�LQFOXGHG�DQ�DJUHHPHQW� 
RQ�WKH�WHUPV�IRU�EDUWHULQJ�WKH�GRQDWHG�ZKHDW�IRU�ORFDO� 
FRUQ�DW�D�UDWLR�QHJRWLDWHG�ZLWK�WKH�*2.�EDVHG�RQ� 
WKH�ORFDO�PDUNHW�YDOXH�RI�WKH�WZR�JUDLQV��LQFOXGLQJ� 
DSSOLFDEOH�IHHV�DQG�GXWLHV�IRU�WKH�ZKHDW�� 

6WDWH�350�SURYLGHG�PRUH�WKDQ�������PLOOLRQ� 
WR�DVVLVW�UHIXJHHV�LQ�.HQ\D�GXULQJ�)<�������� 
6WDWH�350�HDUPDUNHG������PLOOLRQ�WR�81+&5�IRU� 
UHIXJHH�DFWLYLWLHV��FRQWULEXWHG������PLOOLRQ�WRZDUG� 
:)3·V�3URWUDFWHG�5HOLHI�DQG�5HFRYHU\�2SHUDWLRQ� 
�3552��LQ�.HQ\D��DQG�SURYLGHG���������WR�WKH�8�6�� 
$PEDVVDGRU·V�)XQG�WR�VXSSRUW�VKHOWHU�DFWLYLWLHV�DW� 
WKH�.DNXPD�UHIXJHH�FDPS���&$5(�UHFHLYHG�PRUH� 
WKDQ������PLOOLRQ�LQ�)<������IRU�FDPS�PDQDJHPHQW� 
DQG�RWKHU�DVVLVWDQFH�SURJUDPV�DW�WKH�'DGDDE�UHIXJHH� 
FDPS���6WDWH�350�FRQWULEXWHG�PRUH�WKDQ������ 
PLOOLRQ�WR�/:5�DQG�PRUH�WKDQ������PLOOLRQ�WR�,5&� 
IRU�FDPS�PDQDJHPHQW��HGXFDWLRQ��KHDOWK��VDQLWDWLRQ�� 
DQG�RWKHU�SURJUDPV�DW�WKH�.DNXPD�UHIXJHH�FDPS�� 

86$,'�2)'$�$VVLVWDQFH �������������������� 
2WKHU�86*�$VVLVWDQFH������������������������� 
7RWDO�86*�$VVLVWDQFH �������������������������� 

/LEHULD
&RPSOH[�(PHUJHQF\ 
6SRUDGLF�ÀJKWLQJ��ZKLFK�EHJDQ�LQ�)<�������EHWZHHQ� 
WKH�*RYHUQPHQW�RI�/LEHULD·V��*2/��PLOLWDU\�IRUFHV� 
DQG�WKH�/LEHULDQV�8QLWHG�IRU�5HFRQFLOLDWLRQ�DQG� 
'HYHORSPHQW��/85'���FRQWLQXHG�LQ�)<������ 
³�DIIHFWLQJ�SULPDULO\�/RID�&RXQW\�LQ�QRUWKHUQ� 
/LEHULD���7KH�VLWXDWLRQ�LQWHQVLÀHG�RQ�0D\���������� 
ZKHQ�KRVWLOLWLHV�EHWZHHQ�*2/�WURRSV�DQG�/85'� 
RSSRVLWLRQ�IRUFHV�UHVXOWHG�LQ�WKH�HYDFXDWLRQ��ODUJH� 
VFDOH�ORRWLQJ��DQG�GHVWUXFWLRQ�RI�WKH�3KHEH�+RVSLWDO� 
LQ�%RQJ�&RXQW\�� 

2Q�$XJXVW�����������3UHVLGHQW�&KDUOHV�7D\ORU� 
ODXQFKHG�D�QDWLRQDO�SHDFH�DQG�UHFRQFLOLDWLRQ� 

81�2&+$�HVWLPDWHG�LQ�6HSWHPEHU������WKDW�WKH� 
FRQÁLFW�LQWHUQDOO\�GLVSODFHG�PRUH�WKDQ��������� 
/LEHULDQ�UHVLGHQWV���$FFRUGLQJ�WR�6WDWH�350�� 
DSSUR[LPDWHO\��������/LEHULDQV�VRXJKW�UHIXJH�LQ� 
QHLJKERULQJ�FRXQWULHV���7KH�GHWHULRUDWLRQ�RI�WKH� 
VHFXULW\�VLWXDWLRQ�LQ�)<������OLPLWHG�WKH�DELOLW\�RI� 
KXPDQLWDULDQ�DVVLVWDQFH�RUJDQL]DWLRQV�WR�SURYLGH� 
HPHUJHQF\�UHOLHI�FRPPRGLWLHV�DQG�VHUYLFHV�WR�WKH� 
PRVW�YXOQHUDEOH�SRSXODWLRQV� 

2Q�-XQH�����������8�6��$PEDVVDGRU�%LVPDUFN� 
0\ULFN�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�KXPDQLWDULDQ� 
FRQVHTXHQFHV�RI�WKH�FRQWLQXHG�FRQÁLFW�LQ�/LEHULD��� 
86$,'�2)'$�UHVSRQGHG�E\�SURYLGLQJ��������� 
WKURXJK�86$,'�/LEHULD�WR�UHWXUQ�WKH�3KHEH�+RVSLWDO� 
WR�RSHUDWLRQDO�FRQGLWLRQ��� 

86$,'�))3�FRQWULEXWHG�������07�RI�3�/������7LWOH� 
,,�HPHUJHQF\�IRRG�DVVLVWDQFH��YDOXHG�DW�PRUH�WKDQ� 
�����PLOOLRQ���6WDWH�350�SURYLGHG�PRUH�WKDQ������ 
PLOOLRQ�WKURXJK�$&)�)��,&5&��,5&��DQG�81+&5� 
WR�VXSSRUW�UHIXJHH�DQG�UHWXUQHH�SRSXODWLRQV�ZLWKLQ� 
/LEHULD� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 
2WKHU�86*�$VVLVWDQFH�������������������������� 
7RWDO�86*�$VVLVWDQFH ��������������������������� 

6WDWH�350�ÀJXUHV�RQO\�LQFOXGH�IXQGLQJ�ZLWKLQ�/LEHULD��
7KHVH�ÀJXUHV�GR�QRW�UHÁHFW�XQHDUPDUNHG�6WDWH�350� 
FRQWULEXWLRQV�WR�81+&5�DQG�,&5&��YDOXHG�DW������� 
PLOOLRQ�DQG�������PLOOLRQ�UHVSHFWLYHO\��IRU�UHIXJHHV�DQG� 
UHWXUQHHV�WKURXJKRXW�$IULFD��� 

0DOL 
)ORRGV 
'XULQJ�ODWH�6HSWHPEHU�������H[WHQVLYH�ÁRRGLQJ� 
DIIHFWHG�WKH�PHWURSROLWDQ�DUHD�RI�%DPDNR��0DOL·V� 
FDSLWDO��DV�ZHOO�DV�WKH�QHDUE\�UHJLRQV�RI�.LGDO�� 
.RXOLNRUR��6LNDVVR��DQG�6HJRX���+HDY\�UDLQV��ZKLFK� 
VWDUWHG�LQ�0D\�������LQLWLDOO\�FDXVHG�WKH�1LJHU� 
5LYHU�WR�RYHUÁRZ�LWV�EDQNV���7KH�ÁRRGLQJ�SURPSWHG� 
ZRUNHUV�DW�WKH�6HOLQJXH�'DP��VLWXDWHG�DQ�HVWLPDWHG� 
����NP�VRXWK�RI�%DPDNR��WR�RSHQ�WKH�GDP·V� 
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ÁRRGJDWHV���$FFRUGLQJ�WR�81�2&+$��WKH�ÁRRGLQJ� 
FDXVHG�WZR�GHDWKV�DQG�DIIHFWHG�PRUH�WKDQ������� 
UHVLGHQWV���*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�0DOL� 
RIÀFLDOV�UHSRUWHG�WKDW�������SHRSOH�ZHUH�GLVSODFHG��� 

7UDU]D���$FFRUGLQJ�WR�81�2&+$��WKH�ÁRRGV�DQG� 
FROG�ZHDWKHU�UHVXOWHG�LQ�DQ�HVWLPDWHG����GHDWKV�� 
WKH�ORVV�RI��������OLYHVWRFN��H[WHQVLYH�GDPDJH�WR� 
LQIUDVWUXFWXUH��DQG�LQXQGDWHG�FURSODQG�LQ�WKH�DIIHFWHG�


$
)
5
,&
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7KH�ÁRRGLQJ�DOVR�GHVWUR\HG�������GZHOOLQJV�DQG� 
LQXQGDWHG�DQ�HVWLPDWHG�����KHFWDUHV�RI�FURSODQG��� 
6RPH�RI�WKRVH�GLVSODFHG�ZHUH�KRXVHG�LQ�VFKRROV�� 
ZKLFK�GHOD\HG�WKH�VWDUW�RI�WKH�VFKRRO�\HDU� 

2Q�2FWREHU����8�6��$PEDVVDGRU�0LFKDHO�(�� 
5DQQHEHUJHU�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH� 
FDXVHG�E\�WKH�ÁRRGLQJ���86$,'�2)'$�UHVSRQGHG� 
E\�SURYLGLQJ���������WKURXJK�WKH�8�6��(PEDVV\�LQ� 
%DPDNR�WR�$$+�86$�IRU�HPHUJHQF\�DJULFXOWXUH�� 
VKHOWHU��DQG�QRQ�IRRG�DVVLVWDQFH�IRU�WKH�ÁRRG� 
YLFWLPV�� 

86$,'�2)'$�$VVLVWDQFH ����������������������� 

0DOL 
)ORRGV 
2Q�-XO\����DQG�����������WKH�&HUFOH�RI�*RXQGDP� 
DUHD�LQ�WKH�7RPERXFWRX�5HJLRQ�ZDV�LQXQGDWHG�ZLWK� 
����PP�RI�UDLQIDOO��QHDUO\�KDOI�WKH�DQQXDO�DYHUDJH��� 
$FFRUGLQJ�WR�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI� 
0DOL·V�0LQLVWU\�RI�6HFXULW\�DQG�&LYLO�3URWHFWLRQ��WKH� 
VHYHUH�ÁRRGLQJ�FDXVHG�WZR�GHDWKV�DQG�DIIHFWHG�DW� 
OHDVW��������UHVLGHQWV���7KH�ÁRRGLQJ�DOVR�GDPDJHG� 
RU�GHVWUR\HG�������KRPHV��LQXQGDWHG�VRUJKXP�� 
FRZSHD��DQG�SHDQXW�FURSV��DQG�NLOOHG�PRUH�WKDQ� 
������OLYHVWRFN�LQFOXGLQJ�FDWWOH��GRQNH\V��DQG�VPDOO� 
UXPLQDQWV��� 

2Q�$XJXVW�����8�6��&KDUJp�G·$IIDLUHV�-RKQ�2·/HDU\� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG�E\�WKH� 
ÁRRGLQJ���86$,'�2)'$�SURYLGHG���������WKURXJK� 
86$,'�0DOL�WR�$IULFDUH�WR�DGGUHVV�WKH�LPPHGLDWH� 
ZDWHU�DQG�VDQLWDWLRQ��VKHOWHU��DQG�PHGLFDO�QHHGV�RI� 
ÁRRG�YLFWLPV�� 

86$,'�2)'$�$VVLVWDQFH ����������������������� 

0DXULWDQLD 
:LQWHU�(PHUJHQF\ 
%HWZHHQ�-DQXDU\���DQG�����������ÁRRGLQJ��FDXVHG� 
E\�KHDY\�UDLQIDOO��DQG�XQXVXDOO\�FROG�WHPSHUDWXUHV� 
LPSDFWHG�DSSUR[LPDWHO\�������IDPLOLHV�LQ�WKH� 
VRXWKHUQ�0DXULWDQLD�UHJLRQV�RI�*RUJRO��%UDNQD��DQG� 

DUHDV��

��

2Q�-DQXDU\�����8�6��$PEDVVDGRU�-RKQ�:��

/LPEHUW�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�WKH�

ÁRRGLQJ�DQG�FROG�ZHDWKHU���86$,'�2)'$�SURYLGHG�

��������WKURXJK�WKH�8�6��(PEDVV\�LQ�1RXDNFKRWW�WR�

WKH�0DXULWDQLDQ�5HG�&URVV�IRU�WKH�SURFXUHPHQW�DQG�

GLVWULEXWLRQ�RI�EODQNHWV��PRVTXLWR�QHWWLQJ��PHGLFDO�

VXSSOLHV��DQG�SODVWLF�VKHHWLQJ���86$,'�2)'$�

SURYLGHG����������WR�/:5�IRU�VKHOWHU�UHFRQVWUXFWLRQ�

LQ�WKH�DIIHFWHG�VRXWKHUQ�UHJLRQV�


86$,'�2)'$�$VVLVWDQFH ��������������������� 

0DXULWDQLD 
'URXJKW 
%HORZ�DYHUDJH�FXPXODWLYH�UDLQIDOO�WRWDOV�IRU� 
WKH������JURZLQJ�VHDVRQ�OHG�WR�WKH�IDLOXUH�RI� 
D�PDMRULW\�RI�0DXULWDQLD·V�UDLQ�IHG�FURSV���,Q� 
DGGLWLRQ��XQVHDVRQDEOH�UDLQIDOO�DQG�FROG�ZHDWKHU� 
GXULQJ�-DQXDU\������NLOOHG�DSSUR[LPDWHO\��������� 
OLYHVWRFN�WKDW�QRUPDOO\�SURYLGH�IDPLOLHV�ZLWK�FRSLQJ� 
PHFKDQLVPV�GXULQJ�SHULRGV�RI�IRRG�LQVHFXULW\��� 
2Q�6HSWHPEHU�����������WKH�*RYHUQPHQW�RI�WKH� 
,VODPLF�5HSXEOLF�RI�0DXULWDQLD��*,50��DSSHDOHG� 
IRU�LQWHUQDWLRQDO�KXPDQLWDULDQ�DVVLVWDQFH�WR�PHHW� 
WKH�LPPHGLDWH�QHHGV�RI�WKH�GURXJKW�DIIHFWHG� 
SRSXODWLRQV���$FFRUGLQJ�WR�WKH�*,50��QHDUO\�RQH� 
PLOOLRQ�SHRSOH�ZHUH�YXOQHUDEOH�WR�IRRG�LQVHFXULW\�DV� 
D�UHVXOW�RI�WKH�GURXJKW��ZKLOH�)(:6�1(7�UHSRUWHG� 
WKDW�DV�PDQ\�DV��������SHRSOH�UHTXLUHG�LPPHGLDWH� 
HPHUJHQF\�UHOLHI�DVVLVWDQFH�DW�WKH�WLPH�RI�WKH�*,50� 
DSSHDO� 

2Q�6HSWHPEHU�����������8�6��&KDUJp�G·$IIDLUHV� 
-RKQ�2OVRQ�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV� 
RI�WKH�GURXJKW���86$,'�2)'$�SURYLGHG��������� 
WKURXJK�WKH�8�6��(PEDVV\�LQ�1RXDNFKRWW�WR�DGGUHVV� 
WKH�LPPHGLDWH�QXWULWLRQDO�QHHGV�RI�ZRPHQ�DQG�WKHLU� 
FKLOGUHQ�XQGHU�WKH�DJH�RI����LQ�WKH�$IWRXW�5HJLRQ�� 

86$,'�2)'$�$VVLVWDQFH ����������������������� 
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2 )),&(�2)  �8�6� �)  25(,*1  �'  ,6$67(5  �$ 66,67$1&(  

1LJHULD 
$FFLGHQW 
2Q�-DQXDU\�����������D�ÀUH�DW�D�1LJHULDQ�PLOLWDU\� 

KRVW�IDPLOLHV�ZLWK�SRWDEOH�ZDWHU��HPHUJHQF\�IRRG�� 
VKHOWHU�PDWHULDOV��VDQLWDWLRQ�IDFLOLWLHV��DQG�PHGLFLQHV������ 

86$,'�2)'$�$VVLVWDQFH ���������������������� 
PXQLWLRQV�GXPS�FDXVHG�D�VHULHV�RI�H[SORVLRQV� 
LQ�WKH�GHQVHO\�SRSXODWHG�,NHMD�'LVWULFW�RI�/DJRV���
$FFRUGLQJ�WR�*RYHUQPHQW�RI�1LJHULD�RIÀFLDOV��WKH� 
H[SORVLRQV�DQG�VXEVHTXHQW�SDQLF�FDXVHG�PRUH�WKDQ� 
������GHDWKV��DIIHFWHG�DV�PDQ\�DV��������UHVLGHQWV�� 
DQG�FDXVHG�H[WHQVLYH�GDPDJH�DQG�GHVWUXFWLRQ�WR� 
EXLOGLQJV�DQG�LQIUDVWUXFWXUH�LQ�WKH�LPPHGLDWH�DUHD��� 
7KH�PDMRULW\�RI�WKH�IDWDOLWLHV�UHVXOWHG�QRW�IURP�WKH� 
DFWXDO�H[SORVLRQV��EXW�IURP�WKH�UHVXOWLQJ�SDQLF�LQ�
ZKLFK�ÁHHLQJ�UHVLGHQWV�GURZQHG�LQ�D�QHLJKERULQJ� 
FDQDO� 
���� 
2Q�-DQXDU\�����8�6��$PEDVVDGRU�+RZDUG�)�� 
-HVWHU�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG� 
E\�WKH�H[SORVLRQV���86$,'�2)'$�SURYLGHG��������� 
WKURXJK�WKH�8�6��(PEDVV\�LQ�$EXMD�WR�WKH�1LJHULDQ� 
5HG�&URVV�6RFLHW\�WR�SURYLGH�HPHUJHQF\�UHOLHI� 
WR�WKH�YLFWLPV�RI�WKH�DFFLGHQW���86$,'�2)'$� 
DOVR�GHSOR\HG�DQ�DVVHVVPHQW�WHDP�WR�HYDOXDWH�WKH� 
LPPHGLDWH�QHHGV�RI�H[SORVLRQ�YLFWLPV�DW�D�WRWDO�FRVW� 
RI�����������,Q�UHVSRQVH�WR�WKH�DVVHVVPHQW·V�ÀQGLQJV�� 
86$,'�2)'$�DLUOLIWHG���������VT��IW��RI�SODVWLF� 
VKHHWLQJ�IURP�RQH�RI�LWV�VWRFNSLOHV�WR�WKH�,)5&� 
IRU�HPHUJHQF\�VKHOWHU�QHHGV��YDOXHG�DW��������� 
LQFOXGLQJ�WUDQVSRUW��� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

5ZDQGD 
5HIXJHHV 
2Q�-DQXDU\�����������WKH��������IRRW�0RXQW� 
1\LUDJRQJR�YROFDQR�HUXSWHG�LQ�HDVWHUQ�'HPRFUDWLF� 
5HSXEOLF�RI�WKH�&RQJR��'5&��SURGXFLQJ�WKUHH�PDMRU� 
ODYD�ÁRZV���2QH�RI�WKH�ÁRZV�WKUHDWHQHG�WKH�WRZQ�RI� 
*RPD�����NP�WR�WKH�VRXWK���$SSUR[LPDWHO\��������� 
RI�*RPD·V���������UHVLGHQWV�ÁHG�HDVW�WR�WKH�*LVHQ\L� 
DQG�5XKHQJHUL�DUHDV�ZLWKLQ�5ZDQGD� 

2Q�-DQXDU\�����8�6��$PEDVVDGRU�0DUJDUHW�.�� 
0F0LOOLRQ�GHFODUHG�D�GLVDVWHU�LQ�UHVSRQVH�WR�WKH� 
LQÁX[�LQWR�5ZDQGD�RI���������SHRSOH�HVFDSLQJ�WKH� 
HIIHFWV�RI�0RXQW�1\LUDJRQJR·V�HUXSWLRQ���86$,'� 
2)'$�SURYLGHG���������WKURXJK�WKH�8�6��(PEDVV\� 
LQ�.LJDOL�WR�DVVLVW�WKHVH�YLFWLPV�DQG�WKHLU�5ZDQGDQ� 

5ZDQGD 
)ORRGV 
+HDY\�UDLQV�GXULQJ�0D\������FDXVHG�ÁRRGLQJ� 
DQG�ODQGVOLGHV�WKURXJKRXW�5ZDQGD��UHVXOWLQJ�LQ� 
���GHDWKV�DQG�GDPDJLQJ�RU�GHVWUR\LQJ�WKH�KRPHV� 
RI�DQ�HVWLPDWHG�������IDPLOLHV���7KH�ÁRRGLQJ�DOVR� 
GHVWUR\HG����EULGJHV�LQ�WKH�DIIHFWHG�DUHDV�DQG�OHIW� 
VHYHUDO�PDLQ�URDGV�LPSDVVDEOH�GXULQJ�WKH�ÀUVW�ZHHN� 
RI�0D\���7KH�*RYHUQPHQW�RI�5ZDQGD·V��*25�� 
'LVDVWHU�0DQDJHPHQW�&RRUGLQDWRU�GHWHUPLQHG� 
WKDW�WKHUH�ZDV�DQ�XUJHQW�QHHG�IRU�VKHOWHU�PDWHULDOV� 
WR�DVVLVW�������KRXVHKROGV���7KH�*25�UHTXHVWHG� 
DVVLVWDQFH�IURP�WKH�86*�WR�UHVSRQG�WR�WKH� 
HPHUJHQF\� 

,Q�UHVSRQVH�WR�WKH�*25·V�UHTXHVW�IRU�86*� 
DVVLVWDQFH��RQ�0D\�����������8�6��$PEDVVDGRU� 
0DUJDUHW�.��0F0LOORQ�GHFODUHG�D�GLVDVWHU�GXH�WR� 
WKH�UHVXOWLQJ�GDPDJH�IURP�KHDY\�UDLQV��ÁRRGLQJ�� 
DQG�ODQGVOLGHV���86$,'�2)'$�SURYLGHG��������� 
WKURXJK�86$,'�5ZDQGD�WR�WKH�5ZDQGDQ�5HG� 
&URVV�IRU�WKH�ORFDO�SXUFKDVH�RI�EODQNHWV��ZDWHU� 
FRQWDLQHUV��DQG�FRRNLQJ�XWHQVLOV��DQG�SURFXUHPHQW� 
RI�HPHUJHQF\�VKHOWHU�PDWHULDOV�IURP�WKH�,)5&� 
ZDUHKRXVH�LQ�1DLUREL��.HQ\D���7KH�5ZDQGDQ�5HG� 
&URVV�GLVWULEXWHG�WKH�HPHUJHQF\�UHOLHI�FRPPRGLWLHV� 
WR�UHVLGHQWV�ZKRVH�KRPHV�ZHUH�GHVWUR\HG�E\�WKH� 
ÁRRGLQJ�RU�ODQGVOLGHV��� 

86$,'�2)'$�$VVLVWDQFH ����������������������� 

5ZDQGD 
+HDOWK�(PHUJHQF\ 
%HWZHHQ�-XO\���DQG�$XJXVW����������WKH�5ZDQGDQ� 
0LQLVWU\�RI�+HDOWK��502+��UHSRUWHG�DQ�RXWEUHDN� 
RI�PRUH�WKDQ����FDVHV�RI�PHQLQJRFRFFDO�PHQLQJLWLV� 
LQ�%XWDUH�3URYLQFH��ZLWK����IDWDOLWLHV�DWWULEXWDEOH�WR� 
WKH�EDFWHULDO�GLVHDVH���1HDUO\���������SHRSOH�OLYH� 
LQ�%XWDUH�3URYLQFH�DQG�ZHUH�DW�ULVN�RI�H[SRVXUH���,Q� 
UHVSRQVH�WR�WKH�HPHUJHQF\��WKH�502+��ZLWK�VXSSRUW� 
IURP�81,&()��:+2��DQG�06)�)��LQVWLWXWHG�D�PDVV� 
LPPXQL]DWLRQ�FDPSDLJQ�IRU�DOO�%XWDUH�UHVLGHQWV�RYHU� 

$
)
5
,&
$
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GLVSODFHG�QHDUO\�KDOI�RI�6LHUUD�/HRQH·V�����PLOOLRQ� 
UHVLGHQWV���'XULQJ�)<�������WKH�LPSOHPHQWDWLRQ� 
RI�D�-XO\������SHDFH�DJUHHPHQW��VLJQHG�E\� 

WKH�DJH�RI�VL[�PRQWKV���2Q�$XJXVW����WKH�502+� 
UHTXHVWHG�HPHUJHQF\�DVVLVWDQFH�IURP�WKH�8�6�� 
(PEDVV\�LQ�.LJDOL�WR�VXSSRUW�WKH�PDVV�LPPXQL]DWLRQ� 
SURJUDP���� 

2)),&(�2)�8�6� �)25(,*1�',6$67(5�$66,67$1&(  

WKH�*RYHUQPHQW�RI�6LHUUD�/HRQH�DQG�WKH�UHEHO�


$
)
5
,&
$




2Q�$XJXVW����8�6��$PEDVVDGRU�0DUJDUHW�.�� 
0F0LOOLRQ�GHFODUHG�D�GLVDVWHU�LQ�UHVSRQVH�WR�WKH� 
RQJRLQJ�KHDOWK�HPHUJHQF\�DQG�GHDWKV�LQ�%XWDUH� 
3URYLQFH���86$,'�2)'$�SURYLGHG���������WKURXJK� 
86$,'�5ZDQGD�WR�81,&()�IRU�WKH�SXUFKDVH� 
RI�PHQLQJRFRFFDO�YDFFLQHV�DQG�UHODWHG�PHGLFDO� 
VXSSOLHV�IRU�XVH�LQ�WKH�%XWDUH�LPPXQL]DWLRQ� 
SURJUDP������������ 

86$,'�2)'$�$VVLVWDQFH ����������������������� 

6HQHJDO 
:LQWHU�(PHUJHQF\ 
%HWZHHQ�-DQXDU\���DQG�����������WKH�QRUWKHUQ� 
6HQHJDO�UHJLRQV�RI�/RXJD�DQG�6DLQW�/RXLV� 
H[SHULHQFHG�XQVHDVRQDEO\�FROG�ZHDWKHU�DQG�VHYHUH�
ÁRRGLQJ�FDXVHG�E\�KHDY\�UDLQIDOO���7KH�DIIHFWHG� 
UHJLRQV�UHFHLYHG�DV�PXFK�DV�����PP�RI�UDLQIDOO� 
ZKLOH�WKH�WHPSHUDWXUH�GURSSHG�IURP����WR����GHJUHHV� 
&HOVLXV���$FFRUGLQJ�WR�WKH�,)5&��WKH�FRPELQDWLRQ�
RI�ÁRRGLQJ�DQG�FROG�ZHDWKHU�FDXVHG����GHDWKV�DQG� 
LPSDFWHG�PRUH�WKDQ���������SHRSOH���,Q�DGGLWLRQ�� 
WKH�VWRUP�FRQGLWLRQV�GDPDJHG�RU�GHVWUR\HG�QHDUO\� 
�������KRPHV��NLOOHG�PRUH�WKDQ���������KHDG�RI� 
OLYHVWRFN��LQXQGDWHG�����KHFWDUHV�RI�FURSODQG�� 
GHVWUR\HG�PRUH�WKDQ�������07�RI�ULFH��DQG�GDPDJHG� 
RU�GHVWUR\HG�VFKRROV�DQG�KHDOWK�IDFLOLWLHV��� 

2Q�-DQXDU\�����8�6��$PEDVVDGRU�+DUULHW�/��(ODP� 
7KRPDV�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�WKH� 
ÁRRGLQJ�DQG�FROG�ZHDWKHU���86$,'�2)'$�SURYLGHG� 
��������WR�WKH�8�6��(PEDVV\�LQ�'DNDU�IRU�WKH�ORFDO� 
SXUFKDVH�DQG�GLVWULEXWLRQ�RI�EODQNHWV��FORWKLQJ�� 
HPHUJHQF\�IRRG��DQG�WHPSRUDU\�VKHOWHU�PDWHULDOV��� 

86$,'�2)'$�$VVLVWDQFH ����������������������� 

6LHUUD�/HRQH
&RPSOH[�(PHUJHQF\ 
)URP������WKURXJK�������FLYLO�FRQÁLFW�LQ�6LHUUD�
/HRQH�DQG�UHODWHG�DUPHG�ÀJKWLQJ�LQ�QHLJKERULQJ� 
*XLQHD�DQG�/LEHULD�VXVWDLQHG�D�KXPDQLWDULDQ� 
HPHUJHQF\���$W�WKH�SHDN�RI�WKH�FRQÁLFW��YLROHQFH� 

5HYROXWLRQDU\�8QLWHG�)URQW��58)���FRQWLQXHG�ZLWK� 
WKH�GLVDUPDPHQW��GHPRELOL]DWLRQ��DQG�UHLQWHJUDWLRQ�
FDPSDLJQ�RIÀFLDOO\�HQGLQJ�LQ�-DQXDU\��������,Q� 
0D\�������LQWHUQDWLRQDO�REVHUYHUV�FKDUDFWHUL]HG�WKH� 
SHDFHIXO�SUHVLGHQWLDO�DQG�SDUOLDPHQWDU\�HOHFWLRQV� 
DV�IUHH�DQG�IDLU��ZLWK�D�KLJK�YRWHU�WXUQ�RXW���,Q�
DGGLWLRQ��QR�VLJQLÀFDQW�VHFXULW\�LQFLGHQWV�RFFXUUHG� 
QRU�DQ\�HYLGHQFH�RI�ODUJH�VFDOH�HIIRUWV�WR�GLVUXSW�WKH� 
GHPRFUDWLF�SURFHVV�� 

$V�RI�-XO\�������GHVSLWH�LQFUHDVHG�VHFXULW\�DQG�WKH� 
VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKH�SHDFH�SURFHVV�� 
DSSUR[LPDWHO\��������6LHUUD�/HRQHDQ�UHVLGHQWV� 
UHPDLQHG�LQWHUQDOO\�GLVSODFHG���$OWKRXJK�PDQ\�
6LHUUD�/HRQHDQV�GLVSODFHG�E\�WKH�FRQÁLFW�UHWXUQHG� 
WR�WKHLU�KRPHV�RU�UHVHWWOHG�LQ�)<�������OLWWOH� 
VXSSRUW�ZDV�DYDLODEOH�WR�UHEXLOG�KRPHV�RU�UHVWRUH� 
OLYHOLKRRGV���1HDUO\�D�GHFDGH�RI�FLYLO�FRQÁLFW�KDG� 
GDPDJHG�RU�GHVWUR\HG�KHDOWK��ZDWHU�DQG�VDQLWDWLRQ�� 
WUDQVSRUWDWLRQ��DQG�VRFLDO�VHUYLFH�LQIUDVWUXFWXUH���,Q� 
HDUO\�������8�1��KXPDQLWDULDQ�DVVLVWDQFH�HIIRUWV� 
VKLIWHG�IURP�WKH�SURWUDFWHG�SURYLVLRQ�RI�HPHUJHQF\� 
DVVLVWDQFH�WR�WKH�VXSSRUW�RI�UHVHWWOHPHQW�DQG� 
UHFRYHU\�HIIRUWV� 

2Q�2FWREHU�����������8�6��$PEDVVDGRU�3HWHU� 
;��&KDYHDV�UHGHFODUHG�D�GLVDVWHU�GXH�WR�WKH� 
KXPDQLWDULDQ�QHHGV�RI�,'3V��UHWXUQHHV��DQG�UHVHWWOLQJ� 
SRSXODWLRQV���86$,'�2)'$�UHVSRQGHG�E\�SURYLGLQJ� 
PRUH�WKDQ�������PLOOLRQ�LQ�KXPDQLWDULDQ�DVVLVWDQFH� 
WR�VXSSRUW�KHDOWK��QXWULWLRQ��ZDWHU�DQG�VDQLWDWLRQ�� 
VKHOWHU��DQG�DJULFXOWXUH�LQLWLDWLYHV�WKDW�WDUJHWHG� 
DIIHFWHG�SRSXODWLRQV���2I�WKLV�WRWDO��86$,'�2)'$� 
VXSSRUWHG�PRUH�WKDQ������PLOOLRQ�LQ�HPHUJHQF\� 
KHDOWK�DQG�QXWULWLRQ�SURJUDPV�LPSOHPHQWHG�E\� 
$$+�86$��$IULFDUH��&56��,0&��0HUOLQ��DQG�:9,��� 
7R�FRQGXFW�IRRG�VHFXULW\�DQG�DJULFXOWXUH�DFWLYLWLHV�� 
$IULFDUH��&56��)$2��80&25��DQG�:9,�UHFHLYHG� 
QHDUO\����PLOOLRQ���,Q�DGGLWLRQ��86$,'�2)'$� 
VXSSRUWHG����������LQ�ZDWHU�DQG�VDQLWDWLRQ�HIIRUWV� 
WKURXJK�$$+�86$�DQG�0HUOLQ���&56�DQG�&$5(� 
UHFHLYHG�PRUH�WKDQ������PLOOLRQ�WR�LPSOHPHQW�VKHOWHU� 
DQG�UXUDO�UHKDELOLWDWLRQ�SURJUDPV���86$,'�2)'$� 
DOVR�SURYLGHG����������WR�8�1��DJHQFLHV��LQFOXGLQJ� 
81�2&+$�DQG�:)3��WR�VXSSRUW�LQIRUPDWLRQ�� 
FRRUGLQDWLRQ��DQG�ORJLVWLFV�QHHGV� 

�� $118$/�5(3257�)<����� 
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WKRXVDQGV�RI�SHRSOH�� 
GLVUXSWHG�PDUNHWV��GDPDJHG� 
DQG�GHVWUR\HG�LQIUDVWUXFWXUH�� 
DQG�SUHYHQWHG�WKH�GHOLYHU\� 
RI�GRPHVWLF�VRFLDO�VHUYLFHV� 
WKURXJKRXW�PXFK�RI� 
6RPDOLD���,Q�DGGLWLRQ�� 
WKUHH�FRQVHFXWLYH�\HDUV� 
RI�EHORZ�QRUPDO�UDLQIDOO� 
SURGXFHG�GURXJKW�FRQGLWLRQV� 
WKURXJKRXW�PRVW�RI�WKH� 
FRXQWU\��ZLWK�WKH�ZRUVW� 
HIIHFWV�LQ�WKH�VRXWKHUQ�DQG� 
QRUWKHDVWHUQ�UHJLRQV��� 

'HVWLWXWLRQ�DPRQJ�XUEDQ� 
DQG�SDVWRUDO�JURXSV�� 
FRPELQHG�ZLWK�RQJRLQJ� 
FRQÁLFW�WKURXJKRXW�PRVW�RI� 
WKH�FRXQWU\��OHG�WR�IXUWKHU� 

$
)
5
,&
$




,QWHUQDOO\�GLVSODFHG�6LHUUD�/HRQHDQV�ERDUG�WUXFNV�WR�UHWXUQ�WR�WKHLU�KRPHV�DV�SDUW�RI�DQ�1*2� SRSXODWLRQ�GLVSODFHPHQW� 
VSRQVRUHG�WUDQVSRUW�RSHUDWLRQ���$OWKRXJK�PDQ\�6LHUUD�/HRQHDQ�UHVLGHQWV�GLG�UHWXUQ�WR�WKHLU� ZLWKLQ�6RPDOLD�DQG� 
KRPHV�GXULQJ�)<�������DSSUR[LPDWHO\��������SHRSOH�UHPDLQHG�LQWHUQDOO\�GLVSODFHG��SKRWR�E\� PLJUDWLRQ�WR�.HQ\D��
0LFKDHO�0DU[��86$,'�2)'$�� 
86$,'�))3�SURYLGHG��������07�RI�3�/������7LWOH� 
,,�HPHUJHQF\�IRRG�FRPPRGLWLHV��YDOXHG�DW�PRUH� 
WKDQ�������PLOOLRQ��WKURXJK�&$5(��&56��DQG�:9,��� 
6WDWH�350�SURYLGHG�PRUH�WKDQ�������PLOOLRQ�WR� 
VXSSRUW�DFWLYLWLHV�WR�DVVLVW�UHIXJHHV�DQG�UHWXUQHHV� 
ZLWKLQ�6LHUUD�/HRQH��� 

86$,'�2)'$�$VVLVWDQFH ������������������� 
2WKHU�86*�$VVLVWDQFH������������������������� 
7RWDO�86*�$VVLVWDQFH �������������������������� 

6WDWH�350�DOVR�SURYLGHG�DVVLVWDQFH�WR�6LHUUD�/HRQH� 
UHIXJHHV�WKURXJKRXW�WKH�UHJLRQ�LQ�)<�������WRWDOLQJ� 
DSSUR[LPDWHO\�����PLOOLRQ���7KHVH�ÀJXUHV�GR�QRW�UHÁHFW� 
XQHDUPDUNHG�6WDWH�350�FRQWULEXWLRQV�WR�81+&5� 
DQG�,&5&��YDOXHG�DW�������PLOOLRQ�DQG�������PLOOLRQ� 
UHVSHFWLYHO\��IRU�UHIXJHHV�DQG�UHWXUQHHV�WKURXJKRXW� 
$IULFD� 

6RPDOLD 
&RPSOH[�(PHUJHQF\ 
6LQFH�WKH�IDOO�RI�6LDG�%DUUH·V�GLFWDWRUVKLS�LQ� 
������6RPDOLD�KDV�ODFNHG�D�IXQFWLRQLQJ�QDWLRQDO� 
JRYHUQPHQW�DQG�KDV�VXIIHUHG�IURP�FRQWLQXHG�LQWHU� 
FODQ�ZDUIDUH���,Q�)<�������FLYLO�VWULIH�GLVSODFHG� 

(WKLRSLD��'MLERXWL��DQG� 
<HPHQ���7KH�PDMRULW\�RI�GLVSODFHG�SHUVRQV��ZKLFK� 
WRWDOHG�PRUH�WKDQ���������SHRSOH�LQ�)<�������ZHUH� 
ORFDWHG�LQ�DQG�DURXQG�XUEDQ�DUHDV��ZKHUH�LQVHFXULW\� 
DQG�VWUDLQHG�FRSLQJ�PHFKDQLVPV�SUHYHQWHG� 
VXVWDLQDEOH�UHFRYHU\� 

6HFXULW\�LVVXHV�FRPSOLFDWHG�KXPDQLWDULDQ�UHVSRQVH� 
HIIRUWV�LQ�VRXWKHUQ�DQG�FHQWUDO�6RPDOLD��ZLWK� 
NLGQDSSLQJV��ORRWLQJ��DQG�NLOOLQJV�WKUHDWHQLQJ�ERWK� 
ORFDO�DQG�H[SDWULDWH�KXPDQLWDULDQ�ZRUNHUV���,QWHQVH�
ÀJKWLQJ�LQ�QRUWKHUQ�*HGR�5HJLRQ��ZKLFK�EHJDQ�LQ� 
$SULO�������GLVSODFHG�DW�OHDVW��������6RPDOLV�DQG� 
IRUFHG�UHOLHI�DJHQFLHV�WR�VXVSHQG�PRVW�DFWLYLWLHV�LQ� 
WKH�UHJLRQ���8�1��VHFXULW\�DVVHVVPHQWV�FRQÀUPHG�WKH� 
ULVN�WR�8�1��DQG�1*2�RSHUDWLRQV�DQG�UHFRPPHQGHG� 
WKDW�WKH�8�1��PDLQWDLQ�LWV�H[LVWLQJ�VHFXULW\�PHDVXUHV� 
IRU�WKH�IRUHVHHDEOH�IXWXUH���+RZHYHU��SRFNHWV� 
RI�6RPDOLD�UHPDLQHG�FDOP��SDUWLFXODUO\�LQ�WKH� 
QRUWKZHVW� 

2WKHU�IDFWRUV�WKDW�DGYHUVHO\�LPSDFWHG�WKH� 
KXPDQLWDULDQ�VLWXDWLRQ�LQ�6RPDOLD�LQFOXGHG�WKH� 
FRQWLQXHG�EDQ�RQ�WKH�VDOH�RI�6RPDOL�OLYHVWRFN� 
LPSRVHG�E\�WKH�*RYHUQPHQW�RI�6DXGL�$UDELD��WKH� 
GHYDOXDWLRQ�RI�WKH�6RPDOL�VKLOOLQJ��DQG�WKH�GHFLVLRQ� 
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E\�WKH�86*�WR�IUHH]H�WKH�DVVHWV�RI�WKH�ODUJHVW�FDVK� 
IDFLOLWDWRU�LQ�6RPDOLD�XVHG�WR�WUDQVIHU�UHPLWWDQFHV� 
IURP�RYHUVHDV���7KHVH�GHYHORSPHQWV�HURGHG�WKH� 

6RXWKHUQ�$IULFD 
&RPSOH[�)RRG�6HFXULW\�&ULVLV 

OLYHOLKRRGV�DQG�SXUFKDVLQJ�SRZHU�RI�DIIHFWHG� 'XH�WR�D�FRPELQDWLRQ�RI�DGYHUVH�FOLPDWH�


$
)
5
,&
$




SRSXODWLRQV� 

2Q�'HFHPEHU����������8�6��$PEDVVDGRU�WR�.HQ\D� 
-RKQQLH�&DUVRQ�UHGHFODUHG�D�GLVDVWHU�GXH�WR�WKH� 
FRQWLQXLQJ�KXPDQLWDULDQ�HPHUJHQF\�LQ�6RPDOLD��� 
8�6��$PEDVVDGRU�-RKQQLH�&DUVRQ�DOVR�UHGHFODUHG� 
D�GLVDVWHU�IRU�WKH�GURXJKW�VLWXDWLRQ�LQ�6RPDOLD� 
RQ�'HFHPEHU������������)<������IXQGLQJ�E\� 
86$,'�2)'$��DV�ZHOO�DV�86$,'�))3��86'$��DQG� 
6WDWH�350�DGGUHVVHG�FRQGLWLRQV�EURXJKW�RQ�E\�FLYLO� 
VWULIH�DQG�WKH�GURXJKW� 

86$,'�2)'$�SURYLGHG�PRUH�WKDQ����PLOOLRQ�LQ� 
KXPDQLWDULDQ�DVVLVWDQFH�WKURXJK�VHYHQ�LQWHUQDWLRQDO� 
SDUWQHUV��LQFOXGLQJ�$$+�86$��$&)�)��$'5$�� 
,0&��13$��6&)�8.��DQG�81,&()���7KHVH�SURJUDPV� 
LQFOXGHG�WKH�SURYLVLRQ�RI�KHDOWK�VHUYLFHV�DQG� 
QXWULWLRQ�SURJUDPV�LQ�WKH�VRXWKHUQ��FHQWUDO��DQG� 
QRUWKHDVWHUQ�UHJLRQV��ZDWHU�DQG�VDQLWDWLRQ�DFWLYLWLHV� 
LQ�*HGR��6RRO��6DQDDJ��DQG�%DNRRO�UHJLRQV��DQG� 
VXSSRUW�RI�WKH�8�1��&RPPRQ�$LU�6HUYLFHV��81&$6�� 
IRU�6RPDOLD� 

'XULQJ�)<�������86$,'�))3�FRQWULEXWHG�PRUH� 
WKDQ�������07�RI�3�/������7LWOH�,,�HPHUJHQF\�IRRG� 
FRPPRGLWLHV��YDOXHG�DW������PLOOLRQ��WR�:)3·V� 
3URWUDFWHG�5HOLHI�DQG�5HFRYHU\�2SHUDWLRQ��3552�� 
WR�DVVLVW���������SHRSOH�DIIHFWHG�E\�WKH�GURXJKW��� 
86$,'�))3�DOVR�SURYLGHG��������07�RI�3�/������ 
7LWOH�,,�HPHUJHQF\�IRRG�FRPPRGLWLHV��YDOXHG�DW� 
PRUH�WKDQ�����PLOOLRQ��WR�&$5(·V�HPHUJHQF\�IRRG� 
SURJUDP���7KLV�SURJUDP�VXSSRUWHG�JHQHUDO�DQG� 
VXSSOHPHQWDU\�IHHGLQJ�LQ�WKH�PRVW�VHYHUHO\�DIIHFWHG� 
DUHDV�RI�*HGR�5HJLRQ��DV�ZHOO�DV�IRRG�IRU�ZRUN�LQ� 
WKH�%D\��%DNRRO��DQG�+LUDDQ�UHJLRQV��� 

6WDWH�350�SURYLGHG������PLOOLRQ�IRU�6RPDOLD� 
VSHFLÀF�SURJUDPV���6WDWH�350·V�KXPDQLWDULDQ� 
DVVLVWDQFH�ZDV�SURYLGHG�WKURXJK�81+&5��6&)�8.�� 
DQG�,5&� 

86$,'�2)'$�$VVLVWDQFH �������������������� 
2WKHU�86*�$VVLVWDQFH������������������������� 
7RWDO�86*�$VVLVWDQFH �������������������������� 

FRQGLWLRQV�IRU�WZR�FRQVHFXWLYH�JURZLQJ�VHDVRQV�� 
PLVPDQDJHPHQW�RI�JUDLQ�UHVHUYHV��DQG�UHVWULFWLYH� 
JRYHUQPHQW�SROLFLHV�WKDW�LQKLELW�SULYDWH�VHFWRU� 
FRPPHUFH��VHYHUDO�FRXQWULHV�DFURVV�VRXWKHUQ�$IULFD� 
H[SHULHQFHG�WKH�RQVHW�RI�D�IRRG�VHFXULW\�FULVLV�LQ� 
)<��������'XULQJ�WKH�����������JURZLQJ�VHDVRQ�� 
XQXVXDOO\�GU\�FRQGLWLRQV�H[WHQGHG�DFURVV�PXFK� 
RI�WKH�UHJLRQ��IURP�VRXWKHUQ�=DPELD�HDVWZDUG�DQG� 
VRXWK�WR�/HVRWKR��UHVXOWLQJ�LQ�FURS�IDLOXUHV�DQG� 
OLPLWHG�SURGXFWLRQ�LQ�PDQ\�DUHDV���&RQVHFXWLYH�IRRG� 
VKRUWDJHV�GHSOHWHG�UHJLRQDO�VWRFNV�RI�VXUSOXV�IRRG� 
FRPPRGLWLHV�QRUPDOO\�XVHG�WR�DVVLVW�LQ�\HDUV�ZLWK� 
SURGXFWLRQ�VKRUWIDOOV���,Q�DGGLWLRQ��WKH�+,9�$,'6� 
SDQGHPLF�H[DFHUEDWHG�IRRG�LQVHFXULW\�FRQGLWLRQV�� 

$V�D�UHVXOW�RI�WKH�IRRG�VKRUWDJHV��KXPDQLWDULDQ� 
FULVHV�HPHUJHG�LQ�=LPEDEZH��0DODZL��DQG�=DPELD�� 
ZKLOH�SRRU�DQG�YXOQHUDEOH�KRXVHKROGV�LQ�/HVRWKR�� 
6ZD]LODQG��DQG�0R]DPELTXH�DOVR�UHTXLUHG� 
HPHUJHQF\�IRRG�DVVLVWDQFH���7KH�8�6��$PEDVVDGRUV� 
LQ�0DODZL��/HVRWKR��=LPEDEZH��DQG�=DPELD� 
GHFODUHG�GLVDVWHUV�EHWZHHQ�)HEUXDU\�DQG�0D\������ 
GXH�WR�WKH�LPSDFW�RI�WKH�IRRG�VHFXULW\�FULVLV�LQ�HDFK� 
FRXQWU\� 

,Q�'HFHPEHU�������86$,'·V�)(:6�1(7�GHWHFWHG� 
FRUQ�VKRUWDJHV�LQ�WKH�UHJLRQ��ZKLFK�HQDEOHG�WKH�86*� 

=,0%$%:( 
02=$0%,48( 

=$0%,$  
0$/$:, 

/(627+2 

6:$=,/$1' 

=,0%$%:( 
02=$0%,48( 

=$0%,$  
0$/$:, 

&RXQWULHV�DIIHFWHG�E\�IRRG�LQVHFXULW\�LQ�VRXWKHUQ�$IULFD
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WR�UHVSRQG�HDUO\�WR�WKH�FULVHV���([WUHPHO\�YXOQHUDEOH� 
SRSXODWLRQV�DIIHFWHG�E\�WKH�IRRG�VHFXULW\�FULVHV� 
EHJDQ�UHFHLYLQJ�HPHUJHQF\�IRRG�DVVLVWDQFH�LQ�ODWH� 

0DODZL 
7KH�FDXVHV�IRU�0DODZL·V�IRRG�LQVHFXULW\�FULVLV�LQ� 
)<������LQFOXGHG�D�SRRU�LQWHUQDO�IRRG�GLVWULEXWLRQ� 

VSULQJ��������+RZHYHU��WKH�FULVHV�ZHUH�H[SHFWHG�WR� LQIUDVWUXFWXUH��EHORZ�QRUPDO�KDUYHVWV��DQG�ORFDO� 
LQWHQVLI\�DV�DGGLWLRQDO�KRXVHKROGV�H[KDXVWHG�FRSLQJ� SUREOHPV�LQ�GLVWULEXWLQJ�QHDUO\���������07�RI�FRUQ� 
PHFKDQLVPV�DQG�EHFDPH�LQFUHDVLQJO\�YXOQHUDEOH�WR� UHVHUYHV�GXULQJ������DQG��������7KH�6$'&�)$15� 
IRRG�LQVHFXULW\�EHIRUH�WKH������KDUYHVW� DVVHVVPHQW�HVWLPDWHG�LQ�6HSWHPEHU������WKDW����� 

PLOOLRQ�SHRSOH�LQ�0DODZL�ZLOO�UHTXLUH�HPHUJHQF\� 
/HVRWKR IRRG�DVVLVWDQFH�XQWLO�WKH�HQG�RI�0DUFK��������� 
/HVRWKR�KDG�H[SHULHQFHG�WZR�\HDUV�RI�GURXJKW�� � 
ZKLFK�FRPELQHG�ZLWK�IURVW��KDLOVWRUPV��SHVW� 2Q�0DUFK����������8�6��$PEDVVDGRU�5RJHU�$�� 
LQIHVWDWLRQV��DQG�SRRU�VRLO�PDQDJHPHQW��OHG�WR� 0HHFH�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�IRRG�VHFXULW\� 
FRQVHFXWLYH�SRRU�DJULFXOWXUDO�VHDVRQV���,Q�DGGLWLRQ�� FULVLV�LQ�0DODZL���86$,'�2)'$�SURYLGHG�PRUH�WKDQ� 
KRXVHKROG�FRSLQJ�PHFKDQLVPV�KDG�HURGHG�GXH�WR� �����PLOOLRQ�WR�VXSSRUW�SURJUDPV�LQ�VXSSOHPHQWDU\� 
D�YDULHW\�RI�IDFWRUV��VXFK�DV�OLYHVWRFN�WKHIW�DQG�D� IHHGLQJ��HPHUJHQF\�QXWULWLRQ��KHDOWK��DQG�DJULFXOWXUH� 
GHFOLQH�LQ�RSSRUWXQLWLHV�IRU�ZDJH�ODERU���$FFRUGLQJ� WKURXJK�&$5(��&56��WKH�0DODZLDQ�5HG�&URVV�� 
WR�DVVHVVPHQWV�FRQGXFWHG�LQ�PLG�6HSWHPEHU������ 81,&()��86$,'�0DODZL��:+2��DQG�:9,���,Q� 
E\�WKH�6RXWKHUQ�$IULFD�'HYHORSPHQW�&RPPXQLW\·V� DGGLWLRQ��86$,'�))3�SURYLGHG��������07�LQ�3�/�� 
�6$'&��)RRG��$JULFXOWXUH��DQG�1DWXUDO�5HVRXUFHV� ����7LWOH�,,�HPHUJHQF\�IRRG�DVVLVWDQFH�WR�:)3�� 
'HYHORSPHQW�8QLW��)$15�����������/HVRWKRDQV� YDOXHG�DW�DSSUR[LPDWHO\������PLOOLRQ���86'$�DOVR� 
ZRXOG�UHTXLUH�HPHUJHQF\�IRRG�DVVLVWDQFH�WKURXJK� SURYLGHG�������07�RI�6HFWLRQ�����E��VXUSOXV�IRRG� 
WKH�HQG�RI�0DUFK�������� FRPPRGLWLHV��YDOXHG�DW�PRUH�WKDQ������PLOOLRQ� 

2Q�$XJXVW�����������8�6��$PEDVVDGRU�5REHUW�*�� 86$,'�2)'$�$VVLVWDQFH �������������������

/RIWLV�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�IRRG�VHFXULW\� 2WKHU�86*�$VVLVWDQFH������������������������

FULVLV�LQ�/HVRWKR���86$,'�2)'$�SURYLGHG���������

WKURXJK�WKH�8�6��(PEDVV\�LQ�0DVHUX�WR�VXSSRUW� =DPELD

DJULFXOWXUH�DQG�IRRG�VHFXULW\�DFWLYLWLHV�� 'URXJKW�FRQGLWLRQV�LQ�VRXWKHUQ�DQG�HDVWHUQ�DUHDV�RI�


=DPELD�GXULQJ�WKH�����������JURZLQJ�VHDVRQ�OHG� 
86$,'�2)'$�$VVLVWDQFH �������������� ������� WR�D�SRRU�FRUQ�KDUYHVW���6LQFH�WKLV�ZDV�WKH�VHFRQG� 

5HVLGHQWV�RI�D�/HVRWKR�IDUPLQJ�FRPPXQLW\�KDUYHVW�D�VXFFHVVIXO�ZKHDW�FURS�LQ�ODWH��������'XULQJ������������PDQ\�FURSV�ZHUH� 
UXLQHG�HDUO\�LQ�WKH�SODQWLQJ�VHDVRQ�E\�KDLOVWRUPV�DQG�IURVW��SKRWR�E\�5RQ�/LEE\��86$,'�2)'$�� 
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FRPELQDWLRQ�RI�IDFWRUV�LQFOXGLQJ� 
GURXJKW��SROLWLFDO�YLROHQFH��DQG� 
WKH�*RYHUQPHQW�RI�=LPEDEZH·V� 
�*2=��FKDRWLF�VHL]XUH�RI� 
RQFH�SURGXFWLYH�FRPPHUFLDO� 
IDUPV���,Q�DGGLWLRQ��SRRU�*2=� 
HFRQRPLF�SROLFLHV�UHVWULFWHG� 
WKH�DYDLODELOLW\�RI�IRRG�DQG� 
DJULFXOWXUDO�LQSXWV�RU�PDGH�WKHP� 
H[RUELWDQWO\�H[SHQVLYH���2I� 
DOO�RI�WKH�DIIHFWHG�FRXQWULHV�LQ� 
WKH�UHJLRQ��=LPEDEZH�KDG�WKH� 
ODUJHVW�YXOQHUDEOH�SRSXODWLRQ��� 
7KH�6$'&�)$15�DVVHVVPHQW� 
UHSRUWHG�LQ�6HSWHPEHU������WKDW� 
����PLOOLRQ�UHVLGHQWV��QHDUO\� 

�SKRWR�E\�5RQ�/LEE\��86$,'�2)'$�� 
FRQVHFXWLYH�\HDU�RI�ORZ�FURS�\LHOGV��FRXSOHG�ZLWK� 
D�KLJK�SUHYDOHQFH�RI�+,9�$,'6�LQ�WKH�SRSXODWLRQ�� 
WUDGLWLRQDO�KRXVHKROG�FRSLQJ�PHFKDQLVPV�KDG� 
HURGHG�DQG�FDXVHG�IRRG�LQVHFXULW\���,Q�6HSWHPEHU� 
������WKH�6$'&�)$15�DVVHVVPHQW�HVWLPDWHG� 
WKDW�QHDUO\�WKUHH�PLOOLRQ�=DPELDQV�ZRXOG�UHTXLUH� 
HPHUJHQF\�IRRG�DVVLVWDQFH�XQWLO�WKH�HQG�RI�0DUFK� 
������� 

2Q�-XQH�����������8�6��$PEDVVDGRU�0DUWLQ�*�� 
%UHQQDQ�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�IRRG�VHFXULW\� 
FULVLV�LQ�=DPELD���86$,'�2)'$�SURYLGHG�PRUH� 
WKDQ������PLOOLRQ�WR�VXSSRUW�DJULFXOWXUH��IRRG� 
VHFXULW\��DQG�WUDQVSRUWDWLRQ�DQG�ORJLVWLF�HIIRUWV� 
WKURXJK�&$5(��WKH�&RRSHUDWLYH�/HDJXH�RI�WKH� 
8QLWHG�6WDWHV��&/86$���WKH�8�6��(PEDVV\�LQ� 
/XVDND��DQG�:9,���86$,'�))3�SURYLGHG�������� 
07�RI�3�/������7LWOH�,,�HPHUJHQF\�IRRG�DVVLVWDQFH�� 
YDOXHG�DW�QHDUO\������PLOOLRQ��WR�:)3���,Q�DGGLWLRQ�� 
86'$�SURYLGHG��������07�RI�6HFWLRQ�����E�� 
VXUSOXV�IRRG�FRPPRGLWLHV�YDOXHG�DW�PRUH�WKDQ���� 
PLOOLRQ� 

86$,'�2)'$�$VVLVWDQFH ��������� ���������� 
2WKHU�86*�$VVLVWDQFH������������� ����������� 

=LPEDEZH� 
=LPEDEZH·V�IRRG�LQVHFXULW\�ZDV�FDXVHG�E\�D� 

$�ORFDO�UHVHDUFKHU�LQ�VRXWKZHVWHUQ�=DPELD�LQVSHFWV�D�KDUYHVW�RI�K\EULG�PDL]H���,Q������� ���SHUFHQW�RI�WKH�SRSXODWLRQ�� 
86$,'�2)'$�SURYLGHG�PRUH�WKDQ������PLOOLRQ�LQ�IRRG�VHFXULW\�DVVLVWDQFH�WR�=DPELD�	 ZRXOG�UHTXLUH�HPHUJHQF\�IRRG� 

DVVLVWDQFH�WKURXJK�0DUFK�������� 

2Q�2FWREHU�����������8�6��$PEDVVDGRU�-RVHSK� 
*��6XOOLYDQ�GHFODUHG�D�GLVDVWHU�LQ�UHVSRQVH�WR�WKH� 
IRRG�VHFXULW\�FULVLV�LQ�=LPEDEZH���86$,'�2)'$� 
SURYLGHG�DQ�,'3�DGYLVRU�DQG�QHDUO\����PLOOLRQ�WR� 

:RPHQ�DW�DQ�,'3�VHWWOHPHQW�FDPS�SUHSDUH�IRRG�DV�SDUW�RI� 
D�86$,'�2)'$�IXQGHG�VXSSOHPHQWDO�IHHGLQJ�SURJUDP�LQ� 
=LPEDEZH��SKRWR�E\�86$,'�2)'$�$IULFD�5HJLRQDO�2IÀFH�� 
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6XGDQ 
&RPSOH[�(PHUJHQF\ 
)RU�DOO�EXW�HOHYHQ�\HDUV�VLQFH�LQGHSHQGHQFH�LQ� 
������WKH�6XGDQHVH�SRSXODWLRQ�KDV�EHHQ�DGYHUVHO\� 
LPSDFWHG�E\�FLYLO�ZDU��PDLQO\�EHWZHHQ�WKH� 
*RYHUQPHQW�RI�6XGDQ��*26��DQG�WKH�6RXWKHUQ� 
3HRSOHV�/LEHUDWLRQ�0RYHPHQW�$UP\��63/0�$���� 

7RWDO�$VVLVWDQFH�IRU�/HVRWKR��0DODZL��=DPELD��DQG� 
=LPEDEZH 

86$,'�2)'$�$VVLVWDQFH ������������������� 
2WKHU�86*�$VVLVWDQFH������������������������ 
7RWDO�86*�$VVLVWDQFH ������������������������� 

$
)
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$




6XGDQ�DOVR�H[SHULHQFHV�SHULRGLF�GURXJKWV���7KH�

:RUNHUV�LQ�0R]DPELTXH�SUHSDUH�WR�FOHDU�D�ÀHOG�IRU�VHHG�SODQW� 
LQJ�DV�SDUW�RI�D�:RUOG�9LVLRQ�,QWHUQDWLRQDO�DJULFXOWXUDO�SURJUDP� 
�SKRWR�E\�(ULF�.DJDPH��86$,'�2)'$�� 

VXSSRUW�DJULFXOWXUH��QXWULWLRQ��DQG�ÀHOG�FRRUGLQDWLRQ� 
DFWLYLWLHV�WKURXJK�&$5(��&56��81�2&+$��DQG� 
:9,���86$,'�))3�SURYLGHG��������07�RI�3�/������ 
7LWOH�,,�HPHUJHQF\�IRRG�DVVLVWDQFH��YDOXHG�DW�QHDUO\� 
������PLOOLRQ��WR�:)3�DQG�:9,���,Q�DGGLWLRQ��86'$� 
SURYLGHG�������07�RI�6HFWLRQ�����E��VXUSOXV�IRRG� 
FRPPRGLWLHV�YDOXHG�DW�QHDUO\����PLOOLRQ�� 

86$,'�2)'$�$VVLVWDQFH �������������������� 
2WKHU�86*�$VVLVWDQFH������������������������� 

5HJLRQDO�6XSSRUW 
86$,'�2)'$�SURYLGHG����PLOOLRQ�WR�:)3� 
WR�VXSSRUW�UHJLRQDO�PDQDJHPHQW�DQG�ORJLVWLFV� 
FRRUGLQDWLRQ�HIIRUWV���86$,'�))3�DOVR�SURYLGHG� 
DQ�DGGLWLRQDO���������07�RI�3�/������7LWOH� 
,,�HPHUJHQF\�IRRG�DVVLVWDQFH�DQG�(PHUVRQ� 
+XPDQLWDULDQ�7UXVW�DVVLVWDQFH��YDOXHG�DW�PRUH�WKDQ� 
�����PLOOLRQ��WR�:)3���86$,'�))3·V�UHJLRQDO� 
DVVLVWDQFH�EHQHÀWHG�/HVRWKR��0DODZL��=DPELD�� 
=LPEDEZH��DV�ZHOO�DV�0R]DPELTXH�DQG�6ZD]LODQG�� 
ZKHUH�GLVDVWHUV�ZHUH�QRW�GHFODUHG� 

86$,'�2)'$�$VVLVWDQFH �������������������� 
2WKHU�86*�$VVLVWDQFH������������������������ 

KXPDQLWDULDQ�FRQVHTXHQFHV�RI�WKH�ZDU�KDYH�EHHQ� 
VWDJJHULQJ���6LQFH�������PRUH�WKDQ�WZR�PLOOLRQ� 
FLYLOLDQV�KDYH�GLHG�IURP�ZDU�UHODWHG�HYHQWV�� 
LQFOXGLQJ�ÀJKWLQJ��IDPLQH��DQG�GLVHDVH���0RUH�WKDQ� 
IRXU�PLOOLRQ�SHRSOH�KDYH�EHHQ�LQWHUQDOO\�GLVSODFHG��� 

6LQFH�������WKURXJK�3UHVLGHQW�*HRUJH�:��%XVK·V� 
DSSRLQWPHQWV�RI�86$,'�$GPLQLVWUDWRU�$QGUHZ� 
1DWVLRV�DV�6SHFLDO�+XPDQLWDULDQ�&RRUGLQDWRU�IRU� 
6XGDQ�DQG�IRUPHU�8�6��6HQDWRU�-RKQ�'DQIRUWK� 
DV�6SHFLDO�(QYR\�IRU�3HDFH�WR�6XGDQ��WKH�86*� 
KDV�VWURQJO\�VXSSRUWHG�VHULRXV�DQG�VXVWDLQHG� 
QHJRWLDWLRQV�EHWZHHQ�WKH�*26�DQG�63/0�$�WR� 

$�6XGDQHVH�1*2�ZRUNHU�WUDQVODWHV�IRU�D�KHDOWK�HGXFDWLRQ�VHVVLRQ� 
IRU�FRPPXQLW\�OHDGHUV�LQ�8SSHU�1LOH��VRXWKHUQ�6XGDQ��SKRWR�E\�7HG� 
0DO\��86$,'�2)'$�� 
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,Q�DGGLWLRQ��86*�OHDGHUVKLS�KHOSHG�WR�FUHDWH�D� 
IDYRUDEOH�HQYLURQPHQW�IRU�SHDFH�WDONV���7KHVH�WDONV� 
ZHUH�FRQQHFWHG�XQGHU�WKH�DXVSLFHV�RI�WKH�UHJLRQDO� 

LQFUHDVH�KXPDQLWDULDQ�DFFHVV�WR�ZDU�DIIHFWHG� 
DUHDV�DQG�WR�UHLQYLJRUDWH�WKH�SHDFH�SURFHVV���2Q� 
2FWREHU�����������8�6��&KDUJp�G·$IIDLUHV�5D\� 
%URZQ�UHGHFODUHG�D�GLVDVWHU�GXH�WR�WKH�RQJRLQJ� ,QWHUJRYHUQPHQWDO�$XWKRULW\�RQ�'HYHORSPHQW�


$
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KXPDQLWDULDQ�FULVLV�LQ�6XGDQ� 

,Q�)<�������WKLV�UHQHZHG�86*�LQYROYHPHQW�OHG� 
WR�D�IRUPDO�FHDVH�ÀUH�DJUHHPHQW�IRU�WKH�1XED� 
0RXQWDLQV��D�IUDPHZRUN�IRU�WKH�FHVVDWLRQ�RI�DWWDFNV� 
DJDLQVW�FLYLOLDQV��WKH�HVWDEOLVKPHQW�RI�SHULRGV�RI� 
WUDQTXLOLW\�IRU�VSHFLDO�KXPDQLWDULDQ�SURJUDPV�� 
DQG�DQ�LQWHUQDWLRQDO�LQTXLU\�RQ�VODYHU\�LQ�6XGDQ��� 

�,*$'��WKDW�OHG�WR�WKH�0DFKDNRV�3URWRFRO�VLJQHG�E\� 
ERWK�WKH�*26�DQG�63/0�$�RQ�-XO\�����������DQG�WR� 
VXEVHTXHQW�SURJUHVV�LQ�WKH�SHDFH�QHJRWLDWLRQV� 
7KH�PDLQ�FRQVWUDLQW�WR�GHOLYHULQJ�KXPDQLWDULDQ� 
DVVLVWDQFH�WR�WKH�6XGDQHVH�SRSXODWLRQ�LQ�)<������ 
ZDV�WKH�ODFN�RI�DFFHVV�WR�ZDU�DIIHFWHG�SRSXODWLRQV� 
GXH�WR�FRQÁLFW�DQG�LQVHFXULW\���7KH�8�1��OHG� 
FRQVRUWLXP�RI�2SHUDWLRQ�/LIHOLQH�6XGDQ��2/6�� 

2YHU�WKH�FRXUVH�RI�6XGDQ·V����\HDU�FLYLO�ZDU��WKH� 
PRQWKV�SULRU�WR�WKH�UDLQ\�VHDVRQ�KDYH�W\SLFDOO\� 
EHHQ�D�WLPH�RI�LQFUHDVHG�PLOLWDU\�DFWLYLW\�DORQJ� 
WKH�1RUWK�6RXWK�GLYLGH��HVSHFLDOO\�LQ�WKH�RLO� 
ULFK�ZHVWHUQ�8SSHU�1LOH�5HJLRQ���:)3·V������ 
$QQXDO�1HHGV�$VVHVVPHQW��$1$���FRQGXFWHG�LQ� 
2FWREHU�������HVWLPDWHG�WKDW�PRUH�WKDQ��������� 
SHRSOH�ZHUH�LQ�QHHG�RI�KXPDQLWDULDQ�DVVLVWDQFH� 
LQ�ZHVWHUQ�8SSHU�1LOH�5HJLRQ���+RZHYHU��E\�$SULO� 
������PLOLWDU\�VNLUPLVKHV�EHWZHHQ�IRUFHV�RI�WKH� 
*RYHUQPHQW�RI�6XGDQ��*26��DQG�WKH�6RXWKHUQ� 
3HRSOH·V�/LEHUDWLRQ�0RYHPHQW�$UP\��63/0�$���WKH� 
GHQLDO�RI�KXPDQLWDULDQ�DFFHVV�WR�DIIHFWHG�UHJLRQV�E\� 
WKH�*26��DQG�DQ�DFWLYH�DHULDO�ERPELQJ�FDPSDLJQ�E\� 
WKH�*26�DJDLQVW�FLYLOLDQV�LQ�ZHVWHUQ�8SSHU�1LOH�OHIW� 
PRUH�WKDQ���������UHVLGHQWV�LVRODWHG�DQG�LQ�QHHG�RI� 
KXPDQLWDULDQ�DVVLVWDQFH��� 

,Q�ODWH�-XQH�������DIWHU�GHQ\LQJ�WKH�8�1��DQG�1*2V� 
ZRUNLQJ�LQ�WKH�2SHUDWLRQ�/LIHOLQH�6XGDQ��2/6�� 
FRQVRUWLXP�KXPDQLWDULDQ�DFFHVV�WR�WKH�UHJLRQ�IRU� 
ÀYH�PRQWKV��WKH�*26�DSSURYHG�D�ÀYH�GD\�81�2/6� 
RSHUDWLRQ�IRU�HPHUJHQF\�DVVLVWDQFH�WR�ÀYH�ORFDWLRQV� 
ZLWKLQ�63/0�$�KHOG�DUHDV�RI�ZHVWHUQ�8SSHU�1LOH��� 
7KLV�RSHUDWLRQ�TXLFNO\�GHOLYHUHG�������07�RI� 
HPHUJHQF\�IRRG�FRPPRGLWLHV�DQG�HVVHQWLDO�QRQ� 
IRRG�LWHPV�WR�WKH�SRSXODWLRQ�LQ�QHHG��PRVW�RI�ZKLFK� 

ZDV�SURYLGHG�E\�86$,'�2)'$�DQG�86$,'�))3��� 
+RZHYHU��WKH�OLPLWHG�KXPDQLWDULDQ�RSHUDWLRQ�ZDV� 
QRW�VXIÀFLHQW�WR�PHHW�WKH�QHHGV�RI�DOO�WKH�DIIHFWHG� 
SRSXODWLRQ���,W�ZDV�FOHDU�WKDW�PRUH�DVVLVWDQFH�ZDV� 
UHTXLUHG��� 

7R�DGGUHVV�WKH�FRQWLQXHG�KXPDQLWDULDQ�QHHGV� 
RI�ZHVWHUQ�8SSHU�1LOH�5HJLRQ��86$,'�2)'$� 
LQFUHDVHG�LWV�VXSSRUW�WR�1*2V�ZRUNLQJ�RXWVLGH� 
RI�WKH�2/6�FRQVRUWLXP�WR�SURYLGH�QRQ�IRRG�UHOLHI� 
LWHPV��VXFK�DV�EODQNHWV�DQG�SODVWLF�VKHHWLQJ��WR�WKH� 
GLVSODFHG�FLYLOLDQV���2QH�QRQ�2/6�1*2��1RUZHJLDQ� 
3HRSOH·V�$LG��13$���HVWDEOLVKHG�DQ�DLU�EULGJH� 
ZLWKLQ�VRXWKHUQ�6XGDQ��ZKLFK�TXLFNO\�GHOLYHUHG� 

$Q�,'3�IDPLO\�LQ�/HDO��ZHVWHUQ�8SSHU�1LOH��SKRWR�E\�7HG� 
0DO\��86$,'�2)'$�� 

3URYLGLQJ�5HOLHI�WR�'LVSODFHG�6XGDQHVH�LQ�:HVWHUQ�8SSHU�1LOH�5HJLRQ 

7R�DGGUHVV�WKH�XUJHQW�KXPDQLWDULDQ� 
QHHGV�LQ�ZHVWHUQ�8SSHU�1LOH�5HJLRQ�� 
86$,'�2)'$�LQFUHDVHG�LWV�VXSSRUW� 
WR�1*2V�ZRUNLQJ�RXWVLGH�RI�WKH�2S� 
HUDWLRQ�/LIHOLQH�6XGDQ�FRQVRUWLXP� 

&RQWLQXHG�RQ�3DJH�����´'LVSODFHG�6XGDQHVHµ 
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GHOLYHUHG�OLIH�VDYLQJ�KXPDQLWDULDQ�DVVLVWDQFH�WR� 
PRVW�ZDU�DIIHFWHG�DUHDV���+RZHYHU��ODUJH�SRFNHWV�RI� 
FLYLOLDQV�UHFHLYHG�QR�KXPDQLWDULDQ�DVVLVWDQFH�GXH� 
WR�WKH�*26·�GHQLDO�RI�DFFHVV�WR�DUHDV�LQ�VRXWKHUQ� 

DUHD�LQ�-XO\��������$FFHVV�WR�UHOLHI�FHQWHUV�LQ�WKH� 
(TXDWRULD�5HJLRQ�ZDV�LQWHUUXSWHG�E\�ÀJKWLQJ�GXULQJ� 
6HSWHPEHU���)RU�PDQ\�ZDU�DIIHFWHG�FRPPXQLWLHV�LQ� 
6XGDQ��WKH�*26·�GHQLDO�RI�DFFHVV�UHPDLQV�D�ORQJ� 

6XGDQ���,Q�DGGLWLRQ��*26�DUPHG�IRUFHV�DWWDFNHG� 
UHOLHI�FHQWHUV�VHYHUDO�WLPHV��DQG�ERPEHG�FLYLOLDQ� 
VHWWOHPHQWV�QXPHURXV�WLPHV� 

%HJLQQLQJ�LQ�-XO\�������WKH�*26�LQFUHDVHG�WKH� 
QXPEHU�RI�ORFDWLRQV�WR�ZKLFK�LW�KDG�GHQLHG�2/6� 
DFFHVV���+RZHYHU��WKH�*26�FRQWLQXHG�WR�GHQ\� 
KXPDQLWDULDQ�DFFHVV�WR�WKH�HQWLUH�ZHVWHUQ�8SSHU�1LOH� 

WHUP�SUREOHP�� 

,Q�)<�������86$,'�2)'$·V�KXPDQLWDULDQ� 
DVVLVWDQFH�WR�6XGDQ�WRWDOHG�QHDUO\�������PLOOLRQ��� 
86$,'�2)'$�SURJUDPV�WDUJHWHG�FKLOGUHQ��ZDU��DQG� 
GURXJKW�DIIHFWHG��,'3V��DQG�RWKHU�YXOQHUDEOH�JURXSV��� 
86$,'�2)'$�DVVLVWDQFH�ZDV�LPSOHPHQWHG�WKURXJK� 
���JUDQWV�WR����GLIIHUHQW�1*2V�RU�,2V��LQFOXGLQJ� 
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UHOLHI�LWHPV�WR�WKH�DIIHFWHG�UHJLRQ���7KLV�VWUDWHJ\�RI� 
XVLQJ�GLIIHUHQW�PHFKDQLVPV�WR�GHOLYHU�DVVLVWDQFH� 
WR�D�ZDU�]RQH�²�WKH�81�2/6�V\VWHP�DV�WKH�PDLQ�
PHFKDQLVP��FRPSOHPHQWHG�E\�D�VPDOO�DQG�ÁH[LEOH� 
PHFKDQLVP�RXWVLGH�RI�2/6�²�SURYHG�LWV�YDOXH�DJDLQ� 
LQ�ODWH�6HSWHPEHU�������ZKHQ�WKH�*26�GHQLHG�DOO� 
KXPDQLWDULDQ�ÁLJKWV�RYHU�VRXWKHUQ�6XGDQ���7KH�QRQ� 
2/6�ÁLJKWV�WR�ZHVWHUQ�8SSHU�1LOH��VXFK�DV�86$,'� 
2)'$·V�SDUWQHUVKLS�ZLWK�13$��ZHUH�WKH�RQO\�ÁLJKWV� 
ZLWKLQ�WKH�UHJLRQ�GHOLYHULQJ�KXPDQLWDULDQ�DVVLVWDQFH� 
GXULQJ�WKLV�WZR�ZHHN�SHULRG��� 

7KURXJK�LWV�86$,'�2)'$�JUDQW��13$�EHJDQ� 
GLVWULEXWLQJ�EDVLF�QRQ�IRRG�FRPPRGLWLHV�WR�D� 
GLVSODFHG�FRPPXQLW\�LQ�/HDO�LQ�ZHVWHUQ�8SSHU�1LOH�� 
SURYLGLQJ�WKH�RQO\�KXPDQLWDULDQ�UHOLHI�DVVLVWDQFH� 
WR�PRUH�WKDQ��������GLVSODFHG�SHUVRQV�LQ�WKH� 
DUHD���7KH�DUULYDO�RI�EDVLF�UHOLHI�LWHPV�DOORZHG�WKH� 
GLVSODFHG�SRSXODFH�RI�/HDO�WR�HVWDEOLVK�WHPSRUDU\� 
KRPHV�ZKLOH�WKH\�ZDLWHG�IRU�D�UHVROXWLRQ�WR�WKH�ZDU��� 

,Q�2FWREHU�������WKH�*26�DQG�63/0�VLJQHG�D� 
0HPRUDQGXP�RI�8QGHUVWDQGLQJ��028���IRU�D� 
FHVVDWLRQ�RI�KRVWLOLWLHV�WKURXJKRXW�6XGDQ�DV�SDUW� 
RI�D�EURDGHU�SHDFH�SURFHVV���7KLV�028�LQFOXGHG� 
D�SURYLVLRQ�IRU�XQLPSHGHG�KXPDQLWDULDQ�DFFHVV� 
WKDW�KDV�DOORZHG�WKH�81�2/6�WR�UHVXPH�DVVLVWDQFH� 

WR�ZHVWHUQ�8SSHU�1LOH�5HJLRQ���:LWK�SURVSHFWV� 
IRU�SHDFH�LQ�6XGDQ�EHWWHU�QRZ�WKDQ�DW�DQ\�WLPH� 
LQ�WKH�SDVW�WZR�GHFDGHV��WKH�SDUWLHV�²�FKLHÁ\�WKH� 
*26�²�ZLOO�KRSHIXOO\�QR�ORQJHU�XVH�WKH�GHQLDO�RI� 
KXPDQLWDULDQ�DFFHVV�DV�D�ZHDSRQ�RI�ZDU���8QWLO� 
SHDFH�LV�DFKLHYHG��86$,'�2)'$·V�DVVLVWDQFH�WR� 
QRQ�2/6�RUJDQL]DWLRQV��VXFK�DV�13$��ZLOO�UHPDLQ�DQ� 
LPSRUWDQW�FRPSRQHQW�RI�WKH�RYHUDOO�KXPDQLWDULDQ� 
DVVLVWDQFH�SURJUDP�LQ�6XGDQ��Y 

³%\�-HII�/DGHQVRQ 

86$,'�2)'$�DQG�86$,'�))3�UHOLHI�FRPPRGLWLHV�DUULYH�LQ� 
/HDO��ZHVWHUQ�8SSHU�1LOH��SKRWR�E\�7HG�0DO\��86$,'�2)'$�� 

´'LVSODFHG�6XGDQHVH�µ�FRQWLQXHG 

8QWLO�SHDFH�LV�DFKLHYHG��86$,'�2)'$·V� 
DVVLVWDQFH�WR�QRQ�2/6�RUJDQL]DWLRQV�� 
VXFK�DV�13$��ZLOO�UHPDLQ�DQ�LPSRUWDQW� 
SDUW�RI�WKH�RYHUDOO�KXPDQLWDULDQ�DVVLV� 
WDQFH�SURJUDP�LQ�6XGDQ� 
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7DQ]DQLD 
$FFLGHQW 
2Q�-XQH�����������D�7DQ]DQLD�5DLOZD\V�&RUSRUDWLRQ� 

$&)�)��$&5266��$'5$��$5&��&$5(��WKH�&DUWHU� 
&HQWHU��&KULVWLDQ�$LG��&KULVWLDQ�0LVVLRQ�$LG�� 
&21&(51��&56��)$2��*2$/��,5&��,QWHUQDWLRQDO� 
$LG�6ZHGHQ�0(',&��0('$,5��13$��6DPDULWDQ·V� 

$
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+DELWDW��81�2&+$��9HWHULQDULRV�VDQV�)URQWLHUHV� 
�96)��%HOJLXP��96)�*HUPDQ\��:)3��DQG�:9,��� 

,Q�)<�������86$,'�))3�SURYLGHG��������07�RI� 
3�/������7LWOH�,,�HPHUJHQF\�IRRG�FRPPRGLWLHV�� 
YDOXHG�DW�PRUH�WKDQ�������PLOOLRQ���86$,'�))3�IRRG� 
FRPPRGLWLHV�ZHUH�SURYLGHG�WKURXJK�:)3��$'5$�� 
&$5(��&56��DQG�13$�WR�ZDU��DQG�GURXJKW�DIIHFWHG� 
SRSXODWLRQV��LQFOXGLQJ�,'3V��LQ�ERWK�JRYHUQPHQW�� 
DQG�RSSRVLWLRQ�KHOG�DUHDV���86'$�SURYLGHG�������� 
07�RI�6HFWLRQ�����E��VXUSOXV�IRRG��YDOXHG�DW�PRUH� 
WKDQ�������PLOOLRQ�WR�:)3�� 

+XPDQLWDULDQ�UHOLHI�WR�6XGDQHVH�UHIXJHHV�OLYLQJ�LQ� 
QHLJKERULQJ�FRXQWULHV�FRPSULVHG�DQRWKHU�LPSRUWDQW� 
FRPSRQHQW�LQ�WKH�GHOLYHU\�RI�86*�KXPDQLWDULDQ� 
DVVLVWDQFH�WR�6XGDQ�LQ�)<��������6WDWH�350� 
SURYLGHG�H[WHQVLYH�IXQGLQJ�IRU�KXPDQLWDULDQ� 
DVVLVWDQFH�WR�6XGDQHVH�UHIXJHHV�OLYLQJ�LQ�(WKLRSLD�� 
8JDQGD��.HQ\D��DQG�RWKHU�FRXQWULHV����7R�DYRLG� 
GRXEOH�FRXQWLQJ��6WDWH�350�FRQWULEXWLRQV�DUH� 
FUHGLWHG�WR�WKRVH�FRXQWULHV���6HH�´(WKLRSLD��� 
&RPSOH[�(PHUJHQF\�'URXJKW�µ�´8JDQGD���&RPSOH[� 
(PHUJHQF\�µ�DQG�´.HQ\D���'URXJKWµ�FDVH�UHSRUWV���� 
,Q�DGGLWLRQ��6WDWH�350�SURYLGHG�QHDUO\������PLOOLRQ� 
WR�81+&5��WKH�,)5&��DQG�:)3�WR�VXSSRUW�SURJUDPV� 
DVVLVWLQJ�UHIXJHHV�IURP�RWKHU�FRXQWULHV�ZKR�OLYH�LQ� 
6XGDQ�� 

86$,'�2)'$�$VVLVWDQFH ������������������� 
2WKHU�86*�$VVLVWDQFH������������������������ 
7RWDO�86*�$VVLVWDQFH ������������������������� 

�7KHVH�FRQWULEXWLRQV�DUH�LQ�DGGLWLRQ�WR�6WDWH�350·V� 
XQHDUPDUNHG�FRQWULEXWLRQ�WR�81+&5�IRU�$IULFD��WRWDOLQJ� 
������PLOOLRQ�LQ�)<��������6WDWH�350�DOVR�FRQWULEXWHG� 
������PLOOLRQ�WR�,&5&�IRU�LWV�$IULFD�SURJUDPV��D�SRUWLRQ� 
RI�ZKLFK�LV�XVHG�WR�VXSSRUW�,&5&�SURJUDPV�LQ�6XGDQ� 

SDVVHQJHU�WUDLQ��FDUU\LQJ�DSSUR[LPDWHO\�������

SDVVHQJHUV��FROOLGHG�ZLWK�D�IUHLJKW�WUDLQ�EHWZHHQ�

0RURJRUR�DQG�'RGRPD�LQ�FHQWUDO�7DQ]DQLD���7KH�

FROOLVLRQ�NLOOHG�PRUH�WKDQ�����SDVVHQJHUV�DQG�

LQMXUHG�KXQGUHGV���7KH�*RYHUQPHQW�RI�7DQ]DQLD·V�

3ULPH�0LQLVWHU�GHFODUHG�WZR�GD\V�RI�QDWLRQDO�

PRXUQLQJ��RUGHUHG�GRFWRUV�IURP�SXEOLF�KRVSLWDOV�

LQ�WKH�FDSLWDO��'DU�HV�6DODDP��WR�WUDYHO�WR�'RGRPD�

WR�DVVLVW�WKH�DFFLGHQW�YLFWLPV��DQG�UHTXHVWHG�

LQWHUQDWLRQDO�HPHUJHQF\�DVVLVWDQFH��

�

2Q�-XQH�����8�6��$PEDVVDGRU�5REHUW�9��5R\DOO�

GHFODUHG�D�GLVDVWHU�LQ�UHVSRQVH�WR�WKH�QHHGV�RI�WKH�

WUDLQ�YLFWLPV���86$,'�2)'$�SURYLGHG���������

WKURXJK�WKH�8�6��(PEDVV\�LQ�'DU�HV�6DODDP�WR�

WKH�*RYHUQPHQW�RI�7DQ]DQLD�WR�DVVLVW�ZLWK�WKH�

WUDQVSRUWDWLRQ�RI�YLFWLPV�WR�KRVSLWDOV�DQG�WR�SURYLGH�

PHGLFDO�VXSSOLHV��LQFOXGLQJ�PDVNV��VWUHWFKHUV��

LQWUDYHQRXV�GULSV��PDWWUHVVHV��EHG�VKHHWV��EODQNHWV��

DQG�SRWDEOH�ZDWHU��


86$,'�2)'$�$VVLVWDQFH ���������������������� 

8JDQGD 
&RPSOH[�(PHUJHQF\ 
7KH�*RYHUQPHQW�RI�8JDQGD��*28��DQWLFLSDWHG�WKH� 
UHWXUQ�IURP�VRXWKHUQ�6XGDQ�RI�DSSUR[LPDWHO\������� 
��������IRUPHU�/RUG·V�5HVLVWDQFH�$UP\��/5$�� 
DEGXFWHHV�GXULQJ�0DUFK��������7KH�*28�UHTXHVWHG� 
86*�KXPDQLWDULDQ�DVVLVWDQFH�WR�GHDO�ZLWK�WKH� 
H[SHFWHG�LQÁX[���+RZHYHU��/5$�DEGXFWHHV�GLG�QRW� 
UHWXUQ�LQ�WKH�QXPEHUV�LQLWLDOO\�H[SHFWHG���$OWKRXJK� 
8�6��$PEDVVDGRU�0DUWLQ�*��%UHQQDQ�GHFODUHG�D� 
GLVDVWHU�RQ�0DUFK����������WR�DVVLVW�WKH�SRWHQWLDO� 
/5$�UHWXUQHHV·�UHSDWULDWLRQ��WKH�8�6��(PEDVV\�LQ� 
.DPSDOD�GHFLGHG�QRW�WR�UHTXHVW�DVVLVWDQFH�IURP� 
86$,'�2)'$�XQWLO�FLUFXPVWDQFHV�FKDQJHG�WR� 
ZDUUDQW�WKH�HPHUJHQF\�DVVLVWDQFH��� 

%HJLQQLQJ�LQ�HDUO\�-XQH��������DSSUR[LPDWHO\� 
������/5$�VROGLHUV�HQWHUHG�QRUWKHUQ�8JDQGD� 
IURP�VRXWKHUQ�6XGDQ���/5$�IRUFHV�FRQWLQXHG�WR� 

�� $118$/�5(3257�)<����� 
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V\VWHPDWLFDOO\�DWWDFN�*28�PLOLWDU\�GHWDFKPHQWV�� 
,'3�VHWWOHPHQWV��DQG�UHIXJHH�FDPSV�LQ�*XOX�� 
.LWJXP��DQG�3DGHU�GLVWULFWV���2Q�$XJXVW����WKH� 
/5$�RYHUUDQ�WKH�$FKROL�3LL�UHIXJHH�FDPS�LQ�3DGHU� 

WR�DVVLVW�LQ�HPHUJHQF\�IRRG�QHHGV���7KH�VXUSOXV�IRRG� 
FRPPRGLWLHV�ZHUH�YDOXHG�DW�PRUH�WKDQ����PLOOLRQ��� 
6WDWH�350�FRQWULEXWHG�PRUH�WKDQ������PLOOLRQ�WR� 
DVVLVW�UHIXJHHV�UHVLGLQJ�LQ�KRVW�FRPPXQLWLHV�ZLWKLQ� 

'LVWULFW��GLVSODFLQJ�PRUH�WKDQ��������UHIXJHHV�

DQG�GHVWUR\LQJ�����07�RI�:)3�HPHUJHQF\�IRRG�

FRPPRGLWLHV���,Q�DGGLWLRQ�WR�PRUH�WKDQ���������

SHRSOH�VLWXDWHG�LQ�,'3�FDPSV�DW�WKH�HQG�RI�0D\��

WKH�UHQHZHG�FRQÁLFW�LQ�$XJXVW�GLVSODFHG�EHWZHHQ�

�����������������DGGLWLRQDO�8JDQGDQV��

��

,Q�HDUO\�$XJXVW�������WKH�*28�GHFODUHG�D�

KXPDQLWDULDQ�HPHUJHQF\�LQ�QRUWKHUQ�8JDQGD�DQG�

LVVXHG�DQ�LQWHUQDWLRQDO�DSSHDO�UHTXHVWLQJ�GRQRU�

DVVLVWDQFH�WR�UHVSRQG�WR�FRQÁLFW�UHODWHG�GHVWUXFWLRQ�

RI�SURSHUW\��ZLGHVSUHDG�SRSXODWLRQ�GLVSODFHPHQWV��

DQG�GHWHULRUDWLQJ�KHDOWK�FRQGLWLRQV���0DOQXWULWLRQ��

PDODULD��UHVSLUDWRU\�LQIHFWLRQV��SQHXPRQLD��LQWHVWLQDO�

ZRUPV��DQG�GLDUUKHD�ZHUH�FRPPRQ�DPRQJ�WKH�,'3V���

,QDGHTXDWH�VDQLWDWLRQ�DQG�ZDWHU�VXSSOLHV�DV�ZHOO�

DV�ORQJ�GLVWDQFHV�WR�KHDOWK�FHQWHUV�H[DFHUEDWHG�WKH�

VLWXDWLRQ�


2Q�$XJXVW����������8�6��&KDUJp�G·$IIDLUHV�

'RQDOG�7HLWHOEDXP�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�

GHWHULRUDWLQJ�KXPDQLWDULDQ�VLWXDWLRQ�LQ�QRUWKHUQ�

8JDQGD���86$,'�2)'$�SURYLGHG���������WR�WKH�

8�6��(PEDVV\�LQ�.DPSDOD�WR�VXSSRUW�WKH�GLVWULEXWLRQ�

RI�QRQ�IRRG�FRPPRGLWLHV��LQFOXGLQJ�EODQNHWV��ZDWHU�

FRQWDLQHUV��NLWFKHQ�VHWV��DQG�WDUSDXOLQV�IRU�WHPSRUDU\�

VKHOWHU��E\�WKH�8JDQGDQ�5HG�&URVV�6RFLHW\��85&6����


86$,'�2)'$�DVVHVVPHQW�WHDPV�WUDYHOHG�WR�WKH�

*XOX�'LVWULFW�LQ�QRUWKHUQ�8JDQGD�RQ�$XJXVW���DQG�

6HSWHPEHU����WR�HYDOXDWH�WKH�KXPDQLWDULDQ�VLWXDWLRQ�

LQ�WKH�DIIHFWHG�DUHDV���,Q�UHVSRQVH�WR�WKH�FULVLV��

86$,'�2)'$�SURYLGHG�PRUH�WKDQ������PLOOLRQ�WR�

VXSSRUW�SURJUDPV�LQ�KHDOWK��ZDWHU�DQG�VDQLWDWLRQ��

DQG�UHVSRQVH�FRRUGLQDWLRQ��DQG�VXSSOLHG�HPHUJHQF\�

PHGLFDO�NLWV��WKURXJK�81�2&+$��&$5(��,5&��

85&6��$$+�86$��DQG�WKH�$VVRFLD]LRQH�9RORQWDULD�

SHU�LO�6HUYL]LR�,QWHUQD]LRQDOH�


86$,'�))3�SURYLGHG��������07�RI�3�/������7LWOH�,,�

HPHUJHQF\�IRRG�DVVLVWDQFH�WR�:)3��YDOXHG�DW�PRUH�

WKDQ�������PLOOLRQ���86'$�SURYLGHG�������07�RI�

6HFWLRQ�����E��VXUSOXV�IRRG�FRPPRGLWLHV�WR�8JDQGD�


8JDQGD� 

86$,'�2)'$�$VVLVWDQFH �������������������� 
2WKHU�86*�$VVLVWDQFH������������������������� 
7RWDO�86*�$VVLVWDQFH �������������������������� 

�7KHVH�FRQWULEXWLRQV�DUH�LQ�DGGLWLRQ�WR�6WDWH�350·V� 
XQHDUPDUNHG�FRQWULEXWLRQ�WR�81+&5�IRU�$IULFD��WRWDOLQJ� 
������PLOOLRQ�LQ�)<��������6WDWH�350�DOVR�FRQWULEXWHG� 
������PLOOLRQ�WR�WKH�,&5&�IRU�LWV�$IULFD�SURJUDPV��D� 
SRUWLRQ�RI�ZKLFK�ZDV�XVHG�WR�VXSSRUW�,&5&·V�SURJUDPV�LQ� 
8JDQGD�� 

$
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/RZHU�/HIW�3KRWR 
$�WUXFN�IDOOV�YLFWLP�WR�ODQGVOLGHV� 
LQ�-DNDUWD��,QGRQHVLD� 
�3KRWR�E\�'U��.ULVKQD�3ULEDGL�� 
,QWLWXW�7HNQROJL�%DQGXQJ� 

/RZHU�5LJKW�3KRWR 
$�86$,'�2)'$�IXQGHG�EURRP� 
SURGXFLQJ�OLYHOLKRRGV�SURJUDP�LQ� 
9LHWQDP� 
�3KRWR�FRXUWHV\�RI�&$5(� 
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$XVWUDOLD 
)LUH 
)URP�'HFHPEHU�����������WR�HDUO\�-DQXDU\������� 

WKURXJK�WKH�8�6��(PEDVV\�LQ�%HLMLQJ�WR�WKH�5&6&� 
IRU�WKH�GLVWULEXWLRQ�RI�HPHUJHQF\�IRRG�DQG�EHGGLQJ�
PDWHULDOV�WR�WKH�ÁRRG�YLFWLPV��� 

WKH�VWDWH�RI�1HZ�6RXWK�:DOHV�DQG�WKH�$XVWUDOLDQ� 
&DSLWDO�7HUULWRU\�H[SHULHQFHG�D�VHULHV�RI�VHYHUH�EXVK�
ÀUHV���7KH�EXVK�ÀUHV�PRYHG�DFURVV�DIIHFWHG�DUHDV�LQ� 
����DQG����PLOH�ZLGH�IURQWV���0RUH�WKDQ�����ÀUHV� 
WKUHDWHQHG�PDQ\�RI�6\GQH\·V�VXEXUEV�DQG�EXUQHG� 
WKURXJK�PDMRU�QDWLRQDO�SDUNV�DQG�FRDVWDO�DUHDV��� 
1R�GHDWKV�RU�LQMXULHV�ZHUH�UHSRUWHG��EXW�WKH�ÀUHV� 
GHVWUR\HG�RYHU�����KRXVHV�DQG�OHIW�PRUH�WKDQ�������� 
KRPHV�GDPDJHG�RU�ZLWKRXW�HOHFWULFLW\���,Q�DGGLWLRQ�� 
WKH�ÀUHV�UHVWULFWHG�DFFHVV�WR�PDMRU�KLJKZD\V�DQG�UDLO� 
OLQHV�DQG�GHVWUR\HG�WKRXVDQGV�RI�KHFWDUHV�RI�IRUHVW� 
DQG�JUD]LQJ�ODQGV��� 

2Q�'HFHPEHU�����������8�6��&KDUJp�G·$IIDLUHV� 
0LFKDHO�3��2ZHQV�GHFODUHG�D�GLVDVWHU�LQ�UHVSRQVH� 
WR�WKH�GHVWUXFWLRQ�FDXVHG�E\�WKH�EXVK�ÀUHV��� 
86$,'�2)'$�SURYLGHG���������WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�&DQEHUUD�WR�WKH�1HZ�6RXWK�:DOHV�VWDWH� 
JRYHUQPHQW�UHFRYHU\�IXQG�WR�PHHW�WKH�HPHUJHQF\� 
UHOLHI�QHHGV�RI�ÀUH�YLFWLPV� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

&KLQD 
)ORRGV 
%HJLQQLQJ�RQ�$SULO�����KHDY\�UDLQIDOO�FDXVHG� 
H[WHQVLYH�ÁRRGLQJ�LQ�WKH�,OL�.D]DNK�$XWRQRPRXV� 
3UHIHFWXUH�RI�;LQMLDQJ�3URYLQFH�LQ�QRUWKZHVW�&KLQD��� 
7KH�KHDY\�UDLQIDOO�ODVWHG�XS�WR�IRXU�ZHHNV�LQ�VRPH� 
DIIHFWHG�DUHDV���7KH�W\SLFDOO\�DULG�DUHD�UHFHLYHG� 
SUHFLSLWDWLRQ�HTXLYDOHQW�WR�WKH�DYHUDJH�DQQXDO� 
UDLQIDOO�ZLWKLQ�D�IHZ�ZHHNV��UHVXOWLQJ�LQ�VHYHUH� 
ÁRRGLQJ�DQG�GDPDJH���$FFRUGLQJ�WR�WKH�5HG�&URVV� 
6RFLHW\�RI�&KLQD��5&6&���WKH�ÁRRGLQJ�FDXVHG�VL[� 
GHDWKV�DQG�LPSDFWHG�QHDUO\���������UHVLGHQWV���,Q� 
DGGLWLRQ��WKH�KHDY\�UDLQIDOO�GDPDJHG�QHDUO\�������� 
KHFWDUHV�RI�IDUPODQG�DQG�GHVWUR\HG����EULGJHV�� 
����NP�RI�URDG��DQG�PRUH�WKDQ��������EXLOGLQJV�� 
LQFOXGLQJ�QHDUO\�����VFKRROV���7KH�WRWDO�HFRQRPLF� 
ORVV�ZDV�DSSUR[LPDWHO\�����PLOOLRQ� 

2Q�0D\�����������8�6��$PEDVVDGRU�&ODUN�7�� 
5DQGW��-U��GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI� 
WKH�ÁRRGLQJ���86$,'�2)'$�SURYLGHG��������� 

&KLQD 
)ORRGV 
%HWZHHQ�HDUO\�-XQH�DQG�$XJXVW�������FHQWUDO�

&KLQD�UHFHLYHG�XS�WR�����PP�RI�UDLQIDOO��UHVXOWLQJ�

LQ�VHYHUH�ÁRRGLQJ�DQG�ODQGVOLGHV���7KH�ÁRRGLQJ�

FDXVHG�QHDUO\�����GHDWKV�DQG�LPSDFWHG�PRUH�WKDQ����

PLOOLRQ�UHVLGHQWV�LQ�HLJKW�SURYLQFHV���7KH�ZLGHVSUHDG�

ÁRRGLQJ�DOVR�GHVWUR\HG�PRUH�WKDQ���������KRXVHV��

GDPDJHG�DQ�HVWLPDWHG�WZR�PLOOLRQ�GZHOOLQJV��

LQXQGDWHG���������KHFWDUHV�RI�IDUPODQG��DQG�FDXVHG�

DQ�HVWLPDWHG������ELOOLRQ�LQ�HFRQRPLF�ORVVHV����

�

2Q�-XQH�����������8�6��$PEDVVDGRU�&ODUN�7��

5DQGW��-U��GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�

WKH�ÁRRGLQJ���86$,'�2)'$�SURYLGHG����������

WKURXJK�WKH�8�6��(PEDVV\�LQ�%HLMLQJ�WR�VXSSRUW�DQ�

HPHUJHQF\�DSSHDO�E\�WKH�,)5&�RQ�EHKDOI�RI�WKH�5HG�

&URVV�6RFLHW\�RI�&KLQD���7KH�IXQGV�ZHUH�XVHG�IRU�WKH�

SXUFKDVH�DQG�GLVWULEXWLRQ�RI�HVVHQWLDO�QRQ�IRRG�UHOLHI�

LWHPV��LQFOXGLQJ�WHQWV��ZDWHU�SXULÀFDWLRQ�HTXLSPHQW��

DQG�EHGGLQJ�IRU�ÁRRG�YLFWLPV�


86$,'�2)'$�$VVLVWDQFH ��������������������� 

,QGLD 
)ORRGV 
%HWZHHQ�-XQH�DQG�6HSWHPEHU�������KHDY\�PRQVRRQ� 
UDLQV�FDXVHG�ÁRRGLQJ�LQ�WKH�FDWFKPHQWV�RI�WKH� 
%UDKPDSXWUD�DQG�DGMRLQLQJ�ULYHUV��FDXVLQJ�H[WHQVLYH�
ÁRRGLQJ�LQ����QRUWKHDVWHUQ�VWDWHV���)ORRGLQJ�ZDV� 
PRVW�VHYHUH�LQ�WKH�VWDWHV�RI�$VVDP��ZLWK����RI���� 
GLVWULFWV�DIIHFWHG��DQG�%LKDU��ZLWK����RI����GLVWULFWV� 
DIIHFWHG���$FFRUGLQJ�WR�WKH�*RYHUQPHQW�RI�,QGLD·V� 
1DWLRQDO�'LVDVWHU�0DQDJHPHQW�'LYLVLRQ��ÁRRGLQJ� 
LQ�$VVDP�FDXVHG����GHDWKV��DIIHFWHG�QHDUO\�������� 
UHVLGHQWV��GDPDJHG�DQ�HVWLPDWHG��������GZHOOLQJV�� 
DQG�LQXQGDWHG�DSSUR[LPDWHO\���������KHFWDUHV���,Q� 
%LKDU��ÁRRGLQJ�UHVXOWHG�LQ�����GHDWKV��LPSDFWHG� 
QHDUO\�����PLOOLRQ�UHVLGHQWV��GDPDJHG�DSSUR[LPDWHO\� 
��������GZHOOLQJV��DQG�VXEPHUJHG�DQ�HVWLPDWHG� 
��������KHFWDUHV���5RDG��UDLO��DQG�FRPPXQLFDWLRQV� 
LQIUDVWUXFWXUH�ZHUH�DOVR�GLVUXSWHG��� 

$
6,$
�$
1
'
�7
+
(
�3
$
&
,)
,&




$118$/�5(3257�)<����� �� 



2)),&(�2)�8�6� �)25(,*1�',6$67(5�$66,67$1&(  

KXPDQLWDULDQ�FULVLV�LQ�WKH�DIIHFWHG�SURYLQFHV�RI� 
,QGRQHVLD���86$,'�2)'$�SURYLGHG�QHDUO\������ 
PLOOLRQ�LQ�HPHUJHQF\�KXPDQLWDULDQ�DVVLVWDQFH� 

2Q�$XJXVW�����������8�6��$PEDVVDGRU�5REHUW�'�� 
%ODFNZLOO�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH� 
FDXVHG�E\�WKH�ÁRRGLQJ���86$,'�2)'$�SURYLGHG� 
��������WKURXJK�WKH�8�6��(PEDVV\�LQ�1HZ�'HOKL�WR�	 WKURXJKRXW�)<������WR�DVVLVW�,'3V�DQG�FRQÁLFW� 

YLFWLPV� 
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WKH�3ULPH�0LQLVWHU·V�1DWLRQDO�5HOLHI�)XQG�WR�PHHW�
WKH�LPPHGLDWH�KXPDQLWDULDQ�QHHGV�RI�ÁRRG�YLFWLPV��� 
86$,'�2)'$�SURYLGHG����������WR�WKH�,)5&� 
WR�VXSSRUW�DQ�DSSHDO�IRU�HPHUJHQF\�FRPPRGLWLHV�� 
VXFK�DV�VKHOWHU�PDWHULDOV��IRRG��XWHQVLOV��SHUVRQDO� 
K\JLHQH�LWHPV��DQG�PHGLFDO�VXSSOLHV���86$,'�2)'$� 
DOVR�SURYLGHG�DQ�DGGLWLRQDO���������WR�81'3�WR� 
FRRUGLQDWH�WKH�GLVDVWHU�UHVSRQVH��GHYHORS�D�GDWDEDVH� 
RI�GDPDJH�DQG�QHHGV��PDS�YXOQHUDEOH�DUHDV�� 
SULRULWL]H�UHOLHI�DVVLVWDQFH��DQG�FUHDWH�D�GLVDVWHU� 
ZHEVLWH� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 

,QGRQHVLD 
&RPSOH[�(PHUJHQF\ 
'XULQJ�)<�������WKH�LQWHQVLW\�RI�FLYLO�FRQÁLFW�LQ� 
,QGRQHVLD�DQG�WKH�UHVXOWLQJ�DGYHUVH�KXPDQLWDULDQ� 
FRQVHTXHQFHV�OHVVHQHG�VOLJKWO\�IURP�)<�����·V� 
LQVWDELOLW\���7KH�UHJLRQV�RI�$FHK��0DOXNX��1RUWK� 
0DOXNX��3DSXD��DQG�6XODZHVL�FRQWLQXHG�WR� 
H[SHULHQFH�YLROHQFH��GLVSODFLQJ�PRUH�UHVLGHQWV� 
DQG�GLVUXSWLQJ�RQJRLQJ�,'3�UHVHWWOHPHQW�HIIRUWV��� 
+RZHYHU��.DOLPDQWDQ�DQG�:HVW�7LPRU�UHJLRQV�GLG�
QRW�H[SHULHQFH�VLJQLÀFDQW�OHYHOV� 

$FHK 
2Q�-DQXDU\����������D�ELOO��SDVVHG�E\�WKH� 
*RYHUQPHQW�RI�,QGRQHVLD��*2,��JUDQWLQJ�VSHFLDO� 
DXWRQRP\�WR�$FHK��EHFDPH�RIÀFLDO�ODZ���7KH� 
SURYLQFH�ZDV�UHQDPHG�1DQJJURH�$FHK�'DUXVVDODP� 
DQG�LQWURGXFHG�VKDUL·D��,VODPLF�ODZ��WR�WKH� 
SRSXODWLRQ���+RZHYHU��WKH�WUDQVLWLRQ�ZDV�QRW�IXOO\� 
LPSOHPHQWHG�DQG�IDLOHG�WR�UHVROYH�WKH�RQJRLQJ� 
FRQÁLFW�EHWZHHQ�JRYHUQPHQW�IRUFHV�DQG�VHSDUDWLVWV��� 
'XULQJ�)<�������*2,�IRUFHV�LQWHQVLÀHG�PLOLWDU\� 
RSHUDWLRQV�DLPHG�DJDLQVW�VHSDUDWLVW�JXHUULOODV�LQ� 
$FHK� 

86$,'�2)'$�SURYLGHG����������WR�WKH� 
&RQVRUWLXP�IRU�$VVLVWDQFH�WR�5HIXJHHV�DQG�WKH� 
'LVSODFHG�LQ�,QGRQHVLD��&$5',��,5&�IRU�QRQ� 
IRRG�UHOLHI�FRPPRGLWLHV�IRU�,'3V�LQ�$FHK�DV�ZHOO� 
DV�D�UHKDELOLWDWLRQ�HIIRUW�IRU�ZDWHU�DQG�VDQLWDWLRQ� 
IDFLOLWLHV���,Q�DGGLWLRQ��86$,'�2)'$�SURYLGHG� 
���������WR�,0&�IRU�KHDOWK�DQG�ZDWHU�DQG�VDQLWDWLRQ� 
DVVLVWDQFH�IRU�$FHK�,'3V�LQ�QHLJKERULQJ�1RUWK� 
6XPDWUD� 

RI�HWKQLF�RU�FRPPXQDO�FRQÁLFW� 
GXULQJ�)<�������� 

$FFRUGLQJ�WR�:)3��WKHUH� 
ZHUH�QHDUO\�����PLOOLRQ�,'3V� 
LQ�,QGRQHVLD�LQ�)<�������D� 
UHGXFWLRQ�RI���������,'3V� 
IURP�)<��������7KH�UHJLRQV� 
ZLWK�WKH�PRVW�,'3V�LQFOXGHG� 
0DOXNX��ZLWK�QHDUO\���������� 
VRXWKHDVWHUQ�6XODZHVL��ZLWK� 
PRUH�WKDQ����������(DVW�-DYD�� 
ZLWK�QHDUO\����������DQG� 
1RUWK�6XPDWUD��ZLWK�PRUH�WKDQ� 
�������� 

2Q�2FWREHU�����������8�6�� 
$PEDVVDGRU�5REHUW�6��*HOEDUG� $�YLOODJHU�LQ�$FHK��,QGRQHVLD�GUDZV�ZDWHU�IURP�D�QHZO\�FRQVWUXFWHG�ZHOO��EXLOW�GXU� 
UHGHFODUHG�D�GLVDVWHU�IRU�)<� LQJ�D�86$,'�2)'$�IXQGHG�ZDWHU�DQG�VDQLWDWLRQ�SURMHFW��SKRWR�E\�6N\�:LVHPDQ�� 
�����GXH�WR�WKH�FRQWLQXLQJ� 86$,'�2)'$�� 
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:HVW�.DOLPDQWDQ�UHVLGHQWV�FOHDU�FXW�IRUHVWHG�ODQGV�WR�PDNH�ZD\�
IRU�FRQVWUXFWLRQ�RI�QHZ�GZHOOLQJV�IRU�UHVLGHQWV��SKRWR�E\�6XU\D�
+DV\LDP��:RUOG�9LVLRQ�,QGRQHVLD��

.DOLPDQWDQ
'XULQJ�)<�������WKH�SURYLQFHV�RI�&HQWUDO�DQG�:HVW�
.DOLPDQWDQ�GLG�QRW�H[SHULHQFH�DQ\�VLJQLÀFDQW�QHZ�
OHYHOV�RI�HWKQLF�YLROHQFH���,Q�)HEUXDU\�DQG�0DUFK�
������HWKQLF�'D\DNV�GURYH�DOO�RI�WKH�0DGXUHVH�IURP�
&HQWUDO�.DOLPDQWDQ���,Q�:HVW�.DOLPDQWDQ��HWKQLF�
WHQVLRQV�EHWZHHQ�'D\DNV�DQG�0DGXUHVH�FRQWLQXHG�
EXW�GLG�QRW�UHVXOW�LQ�VHULRXV�YLROHQFH���

86$,'�2)'$�SURYLGHG����������WR�,0&�IRU�
KHDOWK�DQG�ZDWHU�DQG�VDQLWDWLRQ�DFWLYLWLHV�LQ�:HVW�
.DOLPDQWDQ���,Q�DGGLWLRQ��86$,'�2)'$�SURYLGHG�
���������WR�,0&�IRU�HPHUJHQF\�ZDWHU�DQG�
VDQLWDWLRQ�UHOLHI�HIIRUWV�DV�ZHOO�DV�SULPDU\�KHDOWK�
FDUH�DVVLVWDQFH���86$,'�2)'$�VXSSRUWHG�:9,�ZLWK�

���������IRU�D�FRPPXQLW\�UHKDELOLWDWLRQ�SURJUDP��
OLYHOLKRRGV�SURMHFWV��DQG�QRQ�IRRG�UHOLHI�LWHPV���
86$,'�2)'$�DOVR�SURYLGHG����������WR�&56�
IRU�JHQHUDO�HPHUJHQF\�UHOLHI�HIIRUWV�IRU�0DGXUHVH�
UHVLGHQWV�RI�:HVW�.DOLPDQWDQ�

0DOXNX�DQG�1RUWK�0DOXNX
'XULQJ�)<�������WKH�SURYLQFHV�RI�0DOXNX�DQG�1RUWK�
0DOXNX�FRQWLQXHG�WR�H[SHULHQFH�VSRUDGLF�YLROHQFH�
EHWZHHQ�&KULVWLDQ�DQG�0XVOLP�JURXSV��LQFOXGLQJ�
ERPELQJV�RI�FLYLOLDQV�DQG�FRPPXQDO�YLROHQFH���,Q�
1RUWK�0DOXNX��YLROHQFH�FRQWLQXHG�WR�GHFUHDVH�DV�LW�
KDG�VLQFH�WKH�HQG�RI�)<��������+RZHYHU��LQ�0DOXNX��
WKH�OHYHO�RI�YLROHQFH�ZDV�FRPSDUDEOH�WR�SUHYLRXV�
\HDUV���,Q�)HEUXDU\�������&KULVWLDQ�DQG�0XVOLP�
IDFWLRQV�LQ�WKH�UHJLRQ�VLJQHG�WKH�0DOLQR�,,�3HDFH�
$FFRUG���:KLOH�WKH�DFFRUG�HVWDEOLVKHG�D�IUDPHZRUN�
IRU�WKH�UHWXUQ�DQG�UHVHWWOHPHQW�RI�UHIXJHHV��FDOOHG�
IRU�WKH�GLVDUPDPHQW�RI�DOO�LQYROYHG�PLOLWLD��DQG�
DSSHDOHG�IRU�WKH�FUHDWLRQ�RI�MRLQW�VHFXULW\�SDWUROV��LW�
KDG�OLWWOH�HIIHFW�RQ�WKH�OHYHO�RI�YLROHQFH�WKURXJKRXW�
)<������

86$,'�2)'$�SURYLGHG����������WR�0HUF\�&RUSV�
IRU�HPHUJHQF\�,'3�DVVLVWDQFH�LQ�0DOXNX�WKURXJK�
TXLFN�LPSDFW�JUDQWV���86$,'�2)'$�SURYLGHG�
���������WR�,0&�IRU�SULPDU\�KHDOWK�FDUH�DFWLYLWLHV�
LQ�0DOXNX���:9,�UHFHLYHG����������IURP�86$,'�
2)'$�IRU�D�FRPPXQLW\�UHKDELOLWDWLRQ�SURJUDP�LQ�
1RUWK�0DOXNX���86$,'�2)'$�SURYLGHG����������
WR�$&)�)�IRU�ZDWHU�DQG�VDQLWDWLRQ�DFWLYLWLHV�LQ�1RUWK�

$IIHFWHG�UHJLRQV�RI�,QGRQHVLD·V�FRPSOH[�HPHUJHQF\�VLWXDWLRQ�GXULQJ�)<�����
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0DOXNX���,Q�DGGLWLRQ��86$,'�2)'$�SURYLGHG� 
���������WR�$&)�)�IRU�EDVLF�VKHOWHU��QRQ�IRRG�UHOLHI� 
LWHPV��DQG�VHHGV�DQG�WRROV�IRU�0DOXNX�UHIXJHHV� 

&RQVROLGDWHG�,QWHU�$JHQF\�$SSHDO�IRU�,QGRQHVLD��� 
'XULQJ�)<�������86$,'�27,�SURYLGHG� 
DSSUR[LPDWHO\������PLOOLRQ�WKURXJK�����JUDQWV� 
WR�ORFDO�DQG�LQWHUQDWLRQDO�1*2V��IRU�SURMHFWV�WKDW� 
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0DGXUD�-DYD�,VODQG 
'XULQJ�)<�������0DGXUD�,VODQG�DQG�SDUWV�RI�(DVW� 
-DYD�FRQWLQXHG�WR�KRVW�ODUJH�,'3�SRSXODWLRQV�IURP� 
RWKHU�UHJLRQV�RI�WKH�FRXQWU\��� 

86$,'�2)'$�SURYLGHG����������WR�,0&�IRU�KHDOWK� 
DQG�ZDWHU�DQG�VDQLWDWLRQ�SURMHFWV�LQ�0DGXUD�IRU� 
HWKQLF�0DGXUHVH�UHIXJHHV�GLVSODFHG�IURP�&HQWUDO� 
.DOLPDQWDQ���,Q�DGGLWLRQ��86$,'�2)'$�SURYLGHG� 
���������WR�:9,�IRU�D�WHPSRUDU\�VKHOWHU�SURJUDP� 
IRU�,'3V�LQ�0DGXUD�DQG�(DVW�-DYD� 

6XODZHVL 
'XULQJ�)<�������FRQÁLFW�EHWZHHQ�&KULVWLDQ�DQG� 
0XVOLP�JURXSV�FRQWLQXHG�LQ�&HQWUDO�6XODZHVL��� 
)ROORZLQJ�WKH�0DOLQR�'HFODUDWLRQ�3HDFH�$FFRUG� 
LQ�'HFHPEHU�������OHYHOV�RI�YLROHQFH�GHFUHDVHG� 
WHPSRUDULO\���+RZHYHU��EHWZHHQ�0D\�DQG�-XO\������� 
ERPELQJ�DQG�VKRRWLQJ�LQFLGHQWV�LQFUHDVHG���,Q�HDUO\� 
$XJXVW�������&KULVWLDQ�0XVOLP�YLROHQFH�UHVXOWHG�LQ� 
DGGLWLRQDO�SRSXODWLRQ�GLVSODFHPHQWV� 

86$,'�2)'$�SURYLGHG����������WR�&:6�IRU� 
VKHOWHU�PDWHULDOV��ZDWHU�DQG�VDQLWDWLRQ�DFWLYLWLHV��DQG� 
RWKHU�QRQ�IRRG�UHOLHI�LWHPV�IRU�,'3V�LQ�6XODZHVL��� 
,Q�DGGLWLRQ��86$,'�2)'$�SURYLGHG����������WR� 
&$5(�IRU�VKHOWHU�PDWHULDOV�DQG�VHHGV�DQG�WRROV� 
IRU�,'3V�LQ�&HQWUDO�6XODZHVL���86$,'�2)'$�DOVR� 
SURYLGHG����������WR�0HUF\�&RUSV�WKURXJK�TXLFN� 
LPSDFW�JUDQWV�IRU�ZDWHU�DQG�VDQLWDWLRQ�DFWLYLWLHV�DQG� 
KHDOWK�DVVLVWDQFH�LQ�&HQWUDO�6XODZHVL� 

:HVW�7LPRU 
7KURXJKRXW�)<�������:HVW�7LPRU�GLG�QRW�
H[SHULHQFH�DQ\�QHZ�VLJQLÀFDQW�OHYHOV�RI�YLROHQFH��� 
+RZHYHU��WRZDUG�WKH�HQG�RI�)<�������:)3�UHSRUWHG� 
WKDW�DSSUR[LPDWHO\��������(DVW�7LPRUHVH�UHPDLQHG� 
LQ�:HVW�7LPRU���86$,'�2)'$�SURYLGHG����������WR� 
&$5(�IRU�D�QXWULWLRQDO�HPHUJHQF\�IHHGLQJ�SURMHFW�LQ� 
:HVW�7LPRU� 

*HQHUDO�,QGRQHVLD 
,Q�UHVSRQVH�WR�DQ�,)5&�DSSHDO�IRU�DVVLVWDQFH�LQ� 
VWUHQJWKHQLQJ�WKH�GLVDVWHU�UHVSRQVH�FDSDELOLWLHV�RI� 
WKH�,QGRQHVLDQ�5HG�&URVV��86$,'�2)'$�SURYLGHG� 
���������WR�81�2&+$�WKURXJK�WKH������8�1�� 

IRFXVHG�RQ�VWUHQJWKHQLQJ�FLYLO�VRFLHW\��FLYLO�PLOLWDU\� 
UHODWLRQV��FRPPXQLW\�VWDELOL]DWLRQ��JRYHUQDQFH��DQG� 
PHGLD�RXWOHWV�WKURXJKRXW�,QGRQHVLD���,Q�DGGLWLRQ�� 
6WDWH�350�SURYLGHG�JUDQWV�WRWDOLQJ�PRUH�WKDQ� 
�����PLOOLRQ�WR�81+&5��81'3��DQG�,20�IRU�(DVW� 
7LPRUHVH�UHLQWHJUDWLRQ��WUDQVSRUWDWLRQ��DQG�ORFDO� 
LQWHJUDWLRQ�SURJUDPV� 

86$,'�2)'$�$VVLVWDQFH �������������������� 
2WKHU�86*�$VVLVWDQFH�������������������������� 
7RWDO�86*�$VVLVWDQFH �������������������������� 

,QGRQHVLD 
)ORRGV 
%HWZHHQ�2FWREHU����DQG�����������KHDY\�PRQVRRQ� 
UDLQV�FDXVHG�ÁRRGLQJ�DQG�ODQGVOLGHV�LQ�WKH�&HQWUDO� 
-DYD�UHJHQFLHV�RI�%DQ\XPDV��.HEXPHQ��DQG�&LODFDS��� 
6XEVHTXHQW�UDLQV�DQG�WKH�UXSWXUH�RI�VHYHUDO�ULYHU� 
HPEDQNPHQWV�FDXVHG�VHYHUH�ÁRRGLQJ�FRQGLWLRQV� 
LQ�JUHDWHU�-DNDUWD���$FFRUGLQJ�WR�81�2&+$��WKH� 
RYHUDOO�ÁRRGLQJ�DQG�ODQGVOLGHV�FDXVHG����GHDWKV�DQG� 
GLVSODFHG�DQ�HVWLPDWHG���������UHVLGHQWV�LQ�JUHDWHU� 
-DNDUWD���7KH�ÁRRGZDWHUV�DOVR�LQXQGDWHG�PRUH�WKDQ� 
�������GZHOOLQJV��GHVWUR\HG��������KHFWDUHV�RI�ULFH� 
ÀHOGV��DQG�GDPDJHG�D�NH\�UDLO�OLQH� 

2Q�2FWREHU�����8�6��$PEDVVDGRU�5DOSK�/��%R\FH� 

$�UHVLGHQW�RI�.DUDZDQJ��,QGRQHVLD�KHOSV�FDUU\�OLYHVWRFN�WR�VDIHW\� 
GXULQJ�WKH�2FWREHU������ÁRRGV��SKRWR�E\�'U��.ULVKQD�3ULEDGL�� 
,QVWLWXW�7HNQROJL�%DQGXQJ�� 
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GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG�E\�WKH� 
ÁRRGLQJ�DQG�ODQGVOLGHV���7KLV�GLVDVWHU�GHFODUDWLRQ� 
ZDV�DOVR�DSSOLFDEOH�WR�VXEVHTXHQW�PRQVRRQ�UHODWHG� 
ÁRRGLQJ�VXFK�DV�WKH�-DNDUWD�ÁRRGV�RI�-DQXDU\�DQG� 

IXQGLQJ�ZDV�XVHG�IRU�WKH�SXUFKDVH�DQG�GLVWULEXWLRQ� 
RI�EODQNHWV��ZDWHU�FRQWDLQHUV��SODVWLF�VKHHWLQJ�� 
WDUSV��DQG�NHURVHQH���86$,'�2)'$�DOVR�SURYLGHG� 
DQ�DGGLWLRQDO���������WR�&56�WR�VXSSO\�IDPLO\� 

)HEUXDU\��������86$,'�2)'$�SURYLGHG��������� UHFRYHU\�NLWV�DQG�ZDWHU�FRQWDLQHUV�IRU�ÁRRG�YLFWLPV��

WKURXJK�86$,'�,QGRQHVLD�WR�WKH�,)5&�DQG�WKH�

,QGRQHVLDQ�5HG�&URVV�IRU�WKH�SURFXUHPHQW�DQG� 86$,'�2)'$�DOVR�SURYLGHG����������WKURXJK�

GLVWULEXWLRQ�RI�HVVHQWLDO�UHOLHI�LWHPV�WR�PHHW�WKH� 86$,'�,QGRQHVLD�WR�:9,�WR�GLVWULEXWH�HPHUJHQF\�

LPPHGLDWH�QHHGV�RI�ÁRRG�YLFWLPV���86$,'�2)'$� IRRG�FRPPRGLWLHV��EDVLF�VXUYLYDO�NLWV��DQG�FOHDQ�XS�

DOVR�SURYLGHG���������WR�&56�WR�PHHW�DGGLWLRQDO� WRROV�WR�ÁRRG�YLFWLPV�LQ�WKH�PRVW�VHYHUHO\�LPSDFWHG�

HPHUJHQF\�QHHGV�RI�ÁRRG�DQG�ODQGVOLGH�YLFWLPV��� DUHDV���86$,'�27,�SURYLGHG���������WR�:9,�WR�


SURFXUH�DQG�GLVWULEXWH�HPHUJHQF\�K\JLHQH�NLWV�WR� 
,Q�DGGLWLRQ��86$,'�2)'$�SURYLGHG���������WR� �������DIIHFWHG�KRXVHKROGV��� 
0HUF\�&RUSV�WR�SURYLGH�HVVHQWLDO�QRQ�IRRG�UHOLHI� 
FRPPRGLWLHV�EHQHÀWLQJ�ÁRRG�YLFWLPV�PDLQO\� 86$,'�2)'$�SURYLGHG�DQ�DGGLWLRQDO����������WR� 
LQ�QRUWK�DQG�ZHVW�-DNDUWD���7KH�86$,'�2)'$� :9,�WR�IXQG�D�SURJUDP�WR�LPSURYH�ZDWHU�TXDOLW\�� 
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6XSSRUWLQJ�(DUWKTXDNH�3UHSDUHGQHVV�LQ�$VLD

,Q�������QHDUO\�KDOI�RI�WKH�ZRUOG·V�XUEDQ�HDUWKTXDNH� 
WKUHDWHQHG�SRSXODWLRQV�OLYHG�LQ�GHYHORSLQJ� 
FRXQWULHV���%\�������WKDW�QXPEHU�LQFUHDVHG�WR� 
DSSUR[LPDWHO\����SHUFHQW���8UEDQ�SRSXODWLRQV�LQ� 
$VLD�DUH�HVSHFLDOO\�DW�ULVN�EHFDXVH�RI�PDMRU�IDXOW� 
OLQHV�LQ�WKH�UHJLRQ���,Q�DQ�HDUWKTXDNH�����SHUFHQW� 
RI�WKH�IDWDOLWLHV�RFFXU�DOPRVW�LQVWDQWDQHRXVO\�DV�D� 
UHVXOW�RI�FROODSVLQJ�EXLOGLQJV�DQG�Á\LQJ�GHEULV���7KH� 
OHYHO�RI�FRPPXQLW\�DZDUHQHVV��WKH�HQIRUFHPHQW� 
RI�HDUWKTXDNH�UHVLVWDQW�FRQVWUXFWLRQ�VWDQGDUGV�� 
PXQLFLSDO�FRGH�GHYHORSPHQW�DQG�HQIRUFHPHQW�� 
DQG�WKH�OHYHO�RI�SUHSDUHGQHVV�RI�WKRVH�ZKR�DUH� 
ÀUVW�WR�UHVSRQG�ZLWK�DVVLVWDQFH��FDQ�OHVVHQ�WKH� 
VHYHULW\�RI�WKH�GDPDJH�DQG�WKH�QXPEHU�RI�SHRSOH� 
NLOOHG���&RPPXQLW\�OHYHO�SUHSDUHGQHVV�LV�WKH� 
FRUQHUVWRQH�RI�86$,'�2)'$·V�DFWLYLWLHV�LQ�WDUJHWHG� 
HDUWKTXDNH�SURQH�UHJLRQV�RI�$VLD�VXFK�DV�,QGLD�� 
,QGRQHVLD��1HSDO��DQG�WKH�3KLOLSSLQHV� 

7KH�3URJUDP�IRU�WKH�(QKDQFHPHQW�RI�(PHUJHQF\� 
5HVSRQVH��3((5��IRFXVHV�RQ�HDUWKTXDNH� 
SUHSDUHGQHVV�E\�DVVLVWLQJ�ORFDO��UHJLRQDO��DQG� 
QDWLRQDO�DJHQFLHV�LQ�,QGRQHVLD��,QGLD��1HSDO��DQG� 
WKH�3KLOLSSLQHV���3((5�FRXUVHV�DUH�RUJDQL]HG�DQG�
FRQGXFWHG�LQ�PHGLFDO�ÀUVW�UHVSRQVH��FROODSVHG� 
VWUXFWXUH�VHDUFK�DQG�UHVFXH��DQG�KRVSLWDO� 
SUHSDUHGQHVV���3((5�ZDV�VWDUWHG�LQ������DV�D� 
FROODERUDWLYH�HIIRUW�EHWZHHQ�86$,'�2)'$��WKH� 
$VLDQ�'LVDVWHU�3UHSDUHGQHVV�&HQWHU��$'3&���DQG� 
0LDPL�'DGH��)ORULGD��)LUH�5HVFXH���)LUVW�UHVSRQGHUV� 
DUH�LQVWUXFWHG�RQ�KRZ�WR�GHYHORS�DQG�VWUHQJWKHQ� 

VNLOOV�WKDW�HQKDQFH�WKHLU�DELOLW\�WR�SURYLGH�HIIHFWLYH� 
DQG�FRRUGLQDWHG�RQ�VLWH�PDQDJHPHQW�RI�UHVFXH�DQG� 
PHGLFDO�UHVSRQVH�QHHGV�IROORZLQJ�D�GLVDVWHU���$IWHU� 
WKH�LQLWLDO�WUDLQLQJ��JUDGXDWHV�RI�3((5�GHYHORS� 
UHSOLFDWLRQ�FRXUVHV�LQ�WKHLU�ORFDO�ODQJXDJHV� 
DQG�FRXQWULHV�LQ�RUGHU�WR�WUDLQ�RWKHU�GLVDVWHU� 
PDQDJHPHQW�SHUVRQQHO�� 

7KH�$VLDQ�8UEDQ�'LVDVWHU�0LWLJDWLRQ�3URMHFW� 
�$8'03���LPSOHPHQWHG�E\�$'3&��KDV�EHHQ� 
RSHUDWLQJ�ZLWK�86$,'�2)'$�VXSSRUW�VLQFH� 
�������$8'03�LV�GHVLJQHG�WR�KHOS�UHGXFH�WKH� 
GLVDVWHU�YXOQHUDELOLW\�RI�XUEDQ�SRSXODWLRQV�� 
LQIUDVWUXFWXUH��FULWLFDO�IDFLOLWLHV��DQG�VKHOWHU�WKURXJK� 

&RQWLQXHG�RQ�3DJH�����´(DUWKTXDNH�3UHSDUHGQHVVµ 

&LWLHV�VXFK�DV�.DWKPDQGX��1HSDO�DUH�KLJKO\�VXVFHSWLEOH�WR� 
HDUWKTXDNHV�LQ�WKH�$VLD�UHJLRQ��SKRWR�E\�5HEHFFD�6FKHXUHU�� 
86$,'�2)'$�� 
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QDWLRQDO�GHPRQVWUDWLRQ�SURMHFWV��LQIRUPDWLRQ� 
GLVVHPLQDWLRQ�DQG�QHWZRUNLQJ��SROLF\�VHPLQDUV�� 

EHFDXVH�RI�LWV�VXFFHVV��86$,'�2)'$�FRQWLQXHV�WR� 
VXSSRUW�WKLV�PLWLJDWLRQ�SURJUDP�� 

´(DUWKTXDNH�3UHSDUHGQHVV�µ�FRQWLQXHG 

DQG�SROLF\�WUDLQLQJ�LQ����$VLDQ�FRXQWULHV���$8'03�	 7KH�16(7�SURMHFW�LQ�1HSDO�GLVVHPLQDWHV�LQIRUPDWLRQ� 
WR�SXEOLF�RIÀFLDOV�DQG�FLWL]HQV�RQ�LVVXHV�VXFK�DV� 
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DOVR�FRQGXFWV�QDWLRQDO�GHPRQVWUDWLRQ�SURMHFWV�LQ� 
HDUWKTXDNH�ULVN�PDQDJHPHQW�LQ�.DWKPDQGX��1HSDO�� 
%DQGXQJ��,QGRQHVLD��DQG�6DQ�&DUORV��3KLOLSSLQHV� 

1HSDO�LV�RQH�RI�WKH�PRVW�VHLVPLFDOO\�DFWLYH�FRXQWULHV� 
LQ�WKH�ZRUOG��ORFDWHG�DORQJ�WKH�*UHDW�+LPDOD\DQ� 
5DQJH���8UEDQL]DWLRQ��WKH�ODFN�RI�]RQLQJ�LQ� 
KD]DUGRXV�DUHDV��DQG�XQFRQWUROOHG�GHYHORSPHQW� 
ZLWKRXW�DGHTXDWH�EXLOGLQJ�FRGHV�RU�VDIH�EXLOGLQJ� 
SUDFWLFHV��KDYH�PDGH�XUEDQ�SRSXODWLRQV�LQ�1HSDO� 
LQFUHDVLQJO\�YXOQHUDEOH�WR�HDUWKTXDNH�GDPDJH�LQ� 
UHFHQW�\HDUV���$8'03�SDUWQHUHG�ZLWK�WKH�1DWLRQDO� 
6RFLHW\�IRU�(DUWKTXDNH�7HFKQRORJ\��16(7��LQ� 
.DWKPDQGX��1HSDO�DQG�*HR+D]DUGV�,QWHUQDWLRQDO� 
LQ�3DOR�$OWR��&DOLIRUQLD�WR�LPSOHPHQW�WKH� 
.DWKPDQGX�9DOOH\�(DUWKTXDNH�5LVN�0DQDJHPHQW� 
3ODQ�WR�UHGXFH�WKH�HDUWKTXDNH�YXOQHUDELOLW\�RI� 
WKH�.DWKPDQGX�9DOOH\���1HSDOL�PDVRQV��ZKR�KDG� 
EHHQ�WDXJKW�HDUWKTXDNH�UHVLVWDQW�FRQVWUXFWLRQ� 
WHFKQLTXHV��WUDYHOHG�WR�,QGLD�IROORZLQJ�WKH������ 
*XMDUDW�HDUWKTXDNH�WR�VKDUH�WKHLU�NQRZOHGJH���7KH\� 
DVVLVWHG�,QGLDQ�PDVRQV�LQ�UHWURÀWWLQJ�KRPHV�DQG� 
UHEXLOGLQJ�GZHOOLQJV�WKDW�KDG�EHHQ�GHVWUR\HG���7KLV� 
LQLWLDO�$8'03�16(7�SURMHFW�HQGHG�LQ�������EXW� 

6FKRROV�LQ�1HSDO��VXFK�DV�WKLV�RQH�LQ�WKH�.DWKPDQGX�9DOOH\�� 
ZHUH�VHLVPLFDOO\�UHWURÀWWHG�E\�86$,'�2)'$�SDUWQHU�1DWLRQDO� 
6RFLHW\�IRU�(DUWKTXDNH�7HFKQRORJ\��16(7��DV�SDUW�RI�D�ODUJH� 
VFDOH�HDUWKTXDNH�PLWLJDWLRQ�SURJUDP�LQ�1HSDO��SKRWR�E\�'DYLG� 
/LOOLH��86$,'�2)'$�� 

HDUWKTXDNH�UHVLVWDQW�FRQVWUXFWLRQ�WHFKQLTXHV��ZKDW� 
WR�GR�LQ�WKH�HYHQW�RI�DQ�HDUWKTXDNH��DQG�SUREDEOH� 
GDPDJH�WKDW�PD\�UHVXOW�IURP�HDUWKTXDNHV�RI�YDU\LQJ� 
LQWHQVLWLHV���7KH�DZDUHQHVV�PDWHULDO�LV�GLVWULEXWHG� 
YLD�16(7�UHSUHVHQWDWLYHV�DQG�LQWHUQDWLRQDO� 
1*2V�WKURXJK�VFKRROV��FRPPXQLW\�RUJDQL]DWLRQV�� 
SURIHVVLRQDO�DVVRFLDWLRQV��DQG�JRYHUQPHQW� 
PLQLVWULHV���16(7�PDWHULDOV�DUH�DOVR�GLVWULEXWHG�DW� 
WKH�DQQXDO�(DUWKTXDNH�6DIHW\�'D\�RQ�-DQXDU\����� 
DQ�HYHQW�RUJDQL]HG�DQG�SURPRWHG�E\�16(7�WR�UDLVH� 
SXEOLF�DZDUHQHVV�DERXW�HDUWKTXDNHV�LQ�.DWKPDQGX� 

,Q�������DSSUR[LPDWHO\�KDOI�RI�WKH� 
ZRUOG·V�XUEDQ�HDUWKTXDNH�WKUHDW� 
HQHG�SRSXODWLRQ�OLYHG�LQ�GHYHORSLQJ� 
FRXQWULHV���%\�������WKDW�QXPEHU�LQ� 
FUHDVHG�WR�DSSUR[LPDWHO\����SHUFHQW� 
86$,'�2)'$�IXUWKHU�H[SDQGHG�LWV�VXSSRUW�LQ�WKH� 
$VLD�UHJLRQ�WKURXJK�D�&HQWUDO�$VLD�6HLVPLF�+D]DUG� 
0LWLJDWLRQ�SURJUDP���7KH�SURJUDP�HPSKDVL]HV� 
FRPPXQLW\�EDVHG�LQLWLDWLYHV�WR�H[SDQG�ORFDO� 
RUJDQL]DWLRQDO�FDSDFLW\�WR�SUHSDUH�IRU��PDQDJH��DQG� 
UHVSRQG�WR�PDMRU�HDUWKTXDNHV���0LWLJDWLRQ�SURJUDPV� 
DUH�FXUUHQWO\�EHLQJ�LPSOHPHQWHG�LQ�7DMLNLVWDQ�� 
8]EHNLVWDQ��DQG�.D]DNKVWDQ� 

%\�LQIRUPLQJ�DQG�SUHSDULQJ�ORFDO�FRPPXQLWLHV�LQ� 
HDUWKTXDNH�SURQH�UHJLRQV��86$,'�2)'$�PLQLPL]HV� 
WKH�QHHG�IRU�8�6��*RYHUQPHQW�DVVLVWDQFH�DIWHU� 
DQ�HDUWKTXDNH���86$,'�2)'$�LV�HVWDEOLVKLQJ� 
FRPPXQLW\�SUHSDUHGQHVV�DFWLYLWLHV��SXEOLF�HGXFDWLRQ� 
FDPSDLJQV��DQG�WUDLQLQJ�RI�ÀUVW�UHVSRQGHUV�IRU� 
WKH�HYHQWXDOLW\�RI�DQ�HDUWKTXDNH���3UHSDUHGQHVV� 
PDNHV�D�VLJQLÀFDQW�GLIIHUHQFH�LQ�D�FRPPXQLW\·V� 
UHVSRQVH�DELOLW\��DQG�FDQ�JUHDWO\�UHGXFH�WKH�HYHQWXDO� 
HFRQRPLF�DQG�KXPDQ�WROO�LQ�DQ�HDUWKTXDNH·V� 
DIWHUPDWK��Y 

³%\�2OJD�%LO\N 
� 
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6LQFH�HDUO\�������0DRLVW�RSSRVLWLRQ�IRUFHV�KDYH� 
EHFRPH�LQFUHDVLQJO\�YLROHQW�LQ�WKHLU�DWWHPSWV�WR� 
GHVWDELOL]H�WKH�*RYHUQPHQW�RI�1HSDO��*21���� 
$FFRUGLQJ�WR�WKH�8�6��(PEDVV\�LQ�.DWKPDQGX�� 
YLROHQFH�WKDW�ZDV�FHQWHUHG�LQ�WKH�LPSRYHULVKHG� 
ZHVWHUQ�UHJLRQV�RI�WKH�FRXQWU\�LQ������DIIHFWHG�DOO� 
RI�1HSDO·V����GLVWULFWV�LQ�)<��������7KH�YLROHQFH� 
KDV�UHVXOWHG�LQ�PRUH�WKDQ�������GHDWKV�RU�LQMXULHV� 
VLQFH��������,Q�DGGLWLRQ��WKH�FRQWLQXLQJ�YLROHQFH�KDV� 
FDXVHG�GLVSODFHPHQW�RI�WKRXVDQGV�RI�FLYLOLDQV�LQ���� 

1HSDO 
&RPSOH[�(PHUJHQF\ 

$�ELF\FOLVW�SHGGOHV�GRZQ�D�ÁRRGHG�FHQWUDO�-DNDUWD�VWUHHW� 
�SKRWR�E\�'U��.ULVKQD�3ULEDGL��,QVWLWXW�7HNQRORJL�%DQGXQJ�� 

FRQGXFW�D�EDVLF�KHDOWK�LPSURYHPHQW�FDPSDLJQ�� 
DQG�SURYLGH�FRPSOHWH�FXUDWLYH��SUHYHQWDWLYH��DQG� 
SULPDU\�KHDOWK�FDUH�VHUYLFHV�IRU�DQ�HVWLPDWHG�������� 
ÁRRG�YLFWLPV����� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 
2WKHU�86*�$VVLVWDQFH���������������������������� 
7RWDO�86*�$VVLVWDQFH ���������������������������� 

/DRV
)ORRGV 
'XULQJ�$XJXVW�������KHDY\�PRQVRRQ�UDLQV�LQ� 
/DRV�FDXVHG�H[WHQVLYH�ÁRRGLQJ��SDUWLFXODUO\�LQ� 
WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�FRXQWU\���$FFRUGLQJ�WR� 
DVVHVVPHQWV�E\�1*2V��WKH�ÁRRGLQJ�DIIHFWHG�PRUH� 
WKDQ���������UHVLGHQWV�LQ�QHDUO\�����YLOODJHV�LQ�WKH� 
SURYLQFHV�RI�9LHQWLDQH��.KDPDQ��DQG�%ROLNKDPVD\��� 
+HDY\�UDLQV�FRQWLQXHG�DIWHU�ÁRRGZDWHUV�UHFHGHG�� 
FDXVLQJ�VHYHUH�GDPDJH�WR�FURSV�DQG�OLYHOLKRRGV��� 

2Q�6HSWHPEHU����������8�6��$PEDVVDGRU�'RXJODV� 
$��+DUWZLFN�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH� 
FDXVHG�E\�WKH�ÁRRGLQJ���86$,'�2)'$�SURYLGHG� 
��������WKURXJK�WKH�8�6��(PEDVV\�LQ�9LHQWLDQH�WR� 
&$5(�IRU�ULFH��VHHGV�IRU�WKH�UHPDLQLQJ�VL[�WR�HLJKW� 
ZHHNV�RI�WKH�SODQWLQJ�VHDVRQ��DQG�QRQ�IRRG�LWHPV�� 
VXFK�DV�PRVTXLWR�QHWV��IRU�WKH�PRVW�VHYHUHO\�DIIHFWHG� 
ÁRRG�YLFWLPV� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

RI�1HSDO·V����GLVWULFWV�� 

2Q�$SULO����������8�6��$PEDVVDGRU�0LFKDHO� 
(��0DOLQRZVNL�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�
RQJRLQJ�FRQÁLFW�DQG�UHVXOWLQJ�HPHUJHQF\�QHHGV�LQ� 
FRQÁLFW�DIIHFWHG�DUHDV���86$,'�2)'$�SURYLGHG� 
��������WKURXJK�86$,'�1HSDO�IRU�DQ�LQGHSHQGDQW� 
DVVHVVPHQW�RI�WKH�,'3�VLWXDWLRQ���,Q�DGGLWLRQ�� 
86$,'�2)'$�SURYLGHG���������WR�WKH�1HSDOL� 
5HG�&URVV�6RFLHW\��15&6��IRU�WKH�SURFXUHPHQW� 
DQG�GLVWULEXWLRQ�RI�UHOLHI�FRPPRGLWLHV�LQFOXGLQJ� 
EODQNHWV��WDUSDXOLQV��DQG�ZLQWHU�FORWKLQJ��� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 

1HSDO 
)ORRGV 
0RQVRRQ�UDLQV��ZKLFK�EHJDQ�LQ�-XO\������DQG� 
FRQWLQXHG�WKURXJK�$XJXVW�������ZHUH�HDUOLHU�DQG� 
PRUH�LQWHQVH�WKDQ�LQ�SUHYLRXV�\HDUV���7KH�UDLQV� 
FDXVHG�VHYHUH�ÁRRGLQJ�DQG�ODQGVOLGHV�LQ�HDVWHUQ� 
DQG�FHQWUDO�1HSDO���$FFRUGLQJ�WR�WKH�*RYHUQPHQW�RI� 
1HSDO��*21���WKH�ÁRRGLQJ�DQG�ODQGVOLGHV�OHIW����� 
SHRSOH�GHDG�����PLVVLQJ��DQG�GDPDJHG�RU�GHVWUR\HG� 
QHDUO\��������KRXVHV�LQ����RI�1HSDO·V����GLVWULFWV��� 
,Q�DGGLWLRQ��FRQWLQXHG�UDLQIDOO�KDPSHUHG�WKH�*21·V� 
VHDUFK�DQG�UHVFXH�RSHUDWLRQV�DQG�UHVWRUDWLRQ�RI� 
FRPPXQLFDWLRQV�DQG�WUDQVSRUWDWLRQ�OLQNV��� 

2Q�$XJXVW�����������8�6��$PEDVVDGRU�0LFKDHO� 
(��0DOLQRZVNL�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�
GDPDJH�FDXVHG�E\�WKH�ÁRRGLQJ�DQG�ODQGVOLGHV��� 
86$,'�2)'$�SURYLGHG���������WKURXJK�WKH�8�6�� 
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(PEDVV\�LQ�.DWKPDQGX�WR�WKH�,)5&�LQ�UHVSRQVH� 
WR�LWV�DSSHDO�IRU�DVVLVWDQFH�WR�WKH�1HSDOL�5HG�&URVV� 
6RFLHW\���86$,'�2)'$·V�IXQGLQJ�ZDV�XVHG�WR� 
SURFXUH�HPHUJHQF\�IRRG��EODQNHWV��FORWKLQJ��ZDWHU� 2Q�$XJXVW����������KHDY\�UDLQV�EHJDQ�DQG� 

5HSXEOLF�RI�.RUHD 
)ORRGV 

$
6,
$
�$
1
'
�7
+
(
�3
$
&
,)
,&




SXULÀFDWLRQ�WDEOHWV��DQG�VKHOWHU�PDWHULDOV�IRU�WKH�PRVW� 
YXOQHUDEOH�IDPLOLHV� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

3KLOLSSLQHV 
7\SKRRQ 
2Q�1RYHPEHU����������7\SKRRQ�/LQJOLQJ�� 
ZLWK�PD[LPXP�VXVWDLQHG�ZLQGV�RI�����NP�SHU� 
KRXU��SDVVHG�RYHU�WKH�VRXWK�FHQWUDO�UHJLRQ�RI� 
WKH�3KLOLSSLQHV���7KH�UHVXOWLQJ�KLJK�ZLQGV�DQG� 
KHDY\�UDLQV�OHG�WR�ÁDVK�ÁRRGV�DQG�ODQGVOLGHV�LQ� 
���SURYLQFHV�LQ�VL[�UHJLRQV��VHYHUHO\�LPSDFWLQJ� 
&DPLJXLQ�,VODQG���$FFRUGLQJ�WR�WKH�*RYHUQPHQW�RI� 
WKH�3KLOLSSLQHV��WKH�ÁRRGLQJ�DQG�ODQGVOLGHV�FDXVHG� 
����GHDWKV��OHIW�PRUH�WKDQ�����SHRSOH�PLVVLQJ��DQG� 
DIIHFWHG�QHDUO\�����PLOOLRQ�UHVLGHQWV���7KH�ÁRRGLQJ� 
DQG�ODQGVOLGHV�DOVR�EXULHG�VRPH�YLOODJHV�XQGHU�WRQV� 
RI�URFN�DQG�PXG��GHVWUR\LQJ�������KRXVHV��DQG� 
SDUWLDOO\�GDPDJLQJ�PRUH�WKDQ�������EXLOGLQJV��� 
���� 
2Q�1RYHPEHU����������8�6��&KDUJp�G·$IIDLUHV� 
5REHUW�:��)LWWV�GHFODUHG�D�GLVDVWHU�GXH�WR� 
WKH�GDPDJH�FDXVHG�E\�7\SKRRQ�/LQJOLQJ��� 
86$,'�2)'$�SURYLGHG����������WR�WKH�3KLOLSSLQH� 
1DWLRQDO�5HG�&URVV��315&��IRU�WKH�SURYLVLRQ�RI� 
IRRG��EODQNHWV��VOHHSLQJ�PDWV��PRVTXLWR�QHWWLQJ�� 
DQG�ZDWHU�FRQWDLQHUV�WR�DVVLVW�DQ�HVWLPDWHG�������� 
DIIHFWHG�IDPLOLHV���,Q�FRRSHUDWLRQ�ZLWK�WKH�315&�� 
'2'�SURYLGHG�DLUOLIWV�IRU�WKH�UHOLHI�FRPPRGLWLHV� 
DW�QR�DGGLWLRQDO�FRVW���$�86$,'�2)'$�UHJLRQDO� 
DGYLVRU�DFFRPSDQLHG�RQH�RI�WKH�ÁLJKWV�DQG� 
FRQGXFWHG�IXUWKHU�DVVHVVPHQWV�RI�WKH�HPHUJHQF\� 
UHOLHI�UHVSRQVH��� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 

FRQWLQXHG�IRU�VHYHUDO�GD\V��FDXVLQJ�VHYHUH� 
ÁRRGLQJ�DQG�ODQGVOLGHV�LQ�WKH�5HSXEOLF�RI�.RUHD·V� 
FHQWUDO��VRXWKHDVWHUQ��DQG�VRXWKHUQ�SURYLQFHV��� 
8�6��(PEDVV\�RIÀFLDOV�LQ�6HRXO�UHSRUWHG�WKDW�WKH�
ÁRRGLQJ�FDXVHG����GHDWKV�DQG�PRUH�WKDQ������ 
PLOOLRQ�LQ�GDPDJH�WR�KRXVHV�DQG�EXLOGLQJV��VHYHUHO\� 
LPSDFWLQJ�WKH�SURYLQFHV�RI�6RXWK�.\XQJVDQJ�DQG� 
*DQJZRQ���$FFRUGLQJ�WR�WKH�.RUHDQ�0HWHRURORJLFDO� 
$GPLQLVWUDWLRQ��WKH�ÁRRGLQJ�GDPDJHG�DQ�HVWLPDWHG� 
�������KRXVHV�DQG�EXLOGLQJV��� 

2Q�$XJXVW�����������8�6��$PEDVVDGRU�7KRPDV� 
*��+XEEDUG�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH� 
GDPDJH�FDXVHG�E\�WKH�ÁRRGLQJ�DQG�ODQGVOLGHV��� 
86$,'�2)'$�SURYLGHG���������WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�6HRXO�WR�WKH�*DQJZRQ�3URYLQFLDO� 
'LVDVWHU�5HVSRQVH�7DVN�)RUFH�IRU�HPHUJHQF\�UHOLHI� 
FRPPRGLWLHV�WR�KHOS�PHHW�WKH�KXPDQLWDULDQ�QHHGV�RI� 
ÁRRG�YLFWLPV���86$,'�2)'$�DOVR�SURYLGHG��������� 
WKURXJK�WKH�8�6��(PEDVV\�WR�WKH�.RUHDQ�5HG�&URVV� 
IRU�DGGLWLRQDO�UHOLHI�VXSSOLHV� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

7KDLODQG 
)ORRGV 
'XULQJ�WKH�ÀUVW�ZHHN�RI�6HSWHPEHU�������KHDY\� 
UDLQIDOO�FDXVHG�ÁRRGLQJ�DQG�PXGVOLGHV�DFURVV� 
QRUWKHUQ�7KDLODQG��SDUWLFXODUO\�LQ�WKH�0DH�+RQJ� 
6RQ��/RHL��DQG�3HWFKDEXQ�SURYLQFHV���7KH�ÁRRGLQJ� 
DQG�ODQGVOLGHV�OHIW����SHRSOH�GHDG�����PLVVLQJ��DQG� 
DQ�HVWLPDWHG��������UHVLGHQWV�KRPHOHVV��� 

2Q�6HSWHPEHU�����������8�6��$PEDVVDGRU� 
'DUU\O�1��-RKQVRQ�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH� 
GDPDJH�FDXVHG�E\�WKH�ÁRRGLQJ�DQG�PXGVOLGHV��� 
86$,'�2)'$�SURYLGHG���������WKURXJK�WKH�8�6�� 
(PEDVV\�LQ�%DQJNRN�WR�WKH�7KDL�1DWLRQDO�5HG�&URVV� 
IRU�WKH�GLVWULEXWLRQ�RI�WHPSRUDU\�VKHOWHU�PDWHULDOV�� 
HPHUJHQF\�IRRG��DQG�SRWDEOH�ZDWHU�WR�WKH�PRVW� 
VHYHUHO\�DIIHFWHG�ÁRRG�YLFWLPV��� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 
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2Q�'HFHPEHU�����������DQG�-DQXDU\���������� 
7URSLFDO�&\FORQH�:DND��ZLWK�PD[LPXP�VXVWDLQHG� 
ZLQGV�RI�����NP�SHU�KRXU��VWUXFN�QRUWKHUQ�7RQJD��� 
7KH�LVODQGV�RI�1LXDIR·RX�DQG�9DYD·X�ZHUH�VHYHUHO\� 
LPSDFWHG��EXW�+D·DSDL�DQG�1LXD�7RSXWDSX�ZHUH� 
DOVR�DIIHFWHG���$FFRUGLQJ�WR�81�2&+$��WKH�VWRUP� 
DIIHFWHG��������UHVLGHQWV�DQG�FDXVHG�������PLOOLRQ� 
LQ�GDPDJH���7KH�7RQJD�5HG�&URVV�6RFLHW\�HVWLPDWHG� 
WKDW�WKH�VWRUP�GHVWUR\HG�PRUH�WKDQ�����GZHOOLQJV� 
DQG�GDPDJHG�DQ�DGGLWLRQDO�����WR�����EXLOGLQJV��� 

7RQJD 
&\FORQH 
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,)5&�RIÀFLDOV�UHSRUWHG�WKDW�:DND�FDXVHG�VHYHUH�

GDPDJH�WR�WKH�DJULFXOWXUDO�VHFWRU��FUHDWLQJ�IRRG� 
LQVHFXULW\�RQ�1LXDIR·RX�DQG�9DYD·X��� 

2Q�-DQXDU\����������8�6��&KDUJp�G·$IIDLUHV�5RQDOG� 
.��0F0XOOHQ�LQ�6XYD��)LML�GHFODUHG�D�GLVDVWHU� 
GXH�WR�WKH�GDPDJLQJ�HIIHFWV�RI�F\FORQH�:DND��� 
86$,'�2)'$�SURYLGHG���������WKURXJK�WKH� 
8�6��(PEDVV\�LQ�6XYD��)LML�WR�WKH�*RYHUQPHQW�RI� 
7RQJD���7KH�86$,'�2)'$�IXQGLQJ�ZDV�XVHG�IRU� 
WKH�ORFDO�SURFXUHPHQW�RI�EDVLF�IRRG�LWHPV�WR�SURYLGH� 
LPPHGLDWH�UHOLHI�IRU�VWRUP�YLFWLPV��� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

9LHWQDP 
)LUH 
2Q�0DUFK�����������D�ÀUH�EURNH�RXW�LQ�8�0LQK� 
7KXRQJ�1DWLRQDO�3DUN�LQ�.LHQ�-LDQJ�3URYLQFH�� 
GHVWUR\LQJ�QHDUO\�������KHFWDUHV�RI�IRUHVW���2Q�$SULO� 

86$,'�2)'$�IXQGHG�WKLV�ÀVK�UHVWRFNLQJ�SURJUDP�LQ�9LHWQDP��DV� 
SDUW�RI�D�OLYHOLKRRGV�UHFRYHU\�HIIRUW�IROORZLQJ�WKH�8�0LQK�7KXRQJ� 
1DWLRQDO�3DUN�ÀUH��SKRWR�FRXUWHV\�RI�&$5(�� 

DGGUHVV�FULWLFDO�ZDWHU�QHHGV�DQG�WR�DVVLVW�ZLWK�EDVLF� 
OLYHOLKRRGV�UHFRYHU\�IRU�IDPLOLHV�ZKRVH�VXEVLVWHQFH� 
KDG�EHHQ�GLVUXSWHG�� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

����������D�VHFRQG�ÀUH�VWDUWHG�LQ�8�0LQ�+D�)RUHVW�LQ� 
&D�0DX�3URYLQFH��GHVWUR\LQJ�DSSUR[LPDWHO\������� 
KHFWDUHV���'URXJKW�FRQGLWLRQV�LQ�VRXWKHUQ�9LHWQDP� 
H[DFHUEDWHG�WKH�ÀUHV�DQG�WKUHDWHQHG�.LHQ�*DQJ� 
3URYLQFH·V�ZDWHU�VXSSO\���:LWK�ORZ�ZDWHU�OHYHOV�LQ� 
LWV�IRXU�NH\�UHVHUYRLUV�DQG�ULVLQJ�OHYHOV�RI�VDOLQLW\�LQ� 
RWKHU�ZDWHU�VRXUFHV��PRUH�WKDQ���������SHRSOH�ZHUH� 
DIIHFWHG�E\�DFXWH�VKRUWDJHV�RI�SRWDEOH�ZDWHU��� 

2Q�$SULO�����������8�6��$PEDVVDGRU�5D\PRQG�)�� 
%XUJKDUGW�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GURXJKW� 
FRQGLWLRQV�DQG�HIIHFWV�RI�WKH�ÀUHV�LQ�VRXWKHUQ� 
9LHWQDP���86$,'�2)'$�SURYLGHG��������� 
WKURXJK�WKH�8�6��(PEDVV\�LQ�+DQRL�WR�&$5(�WR� 
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6<5,$ 

*(25*,$ 

520$1,$ 
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5866,$ 
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$8675,$ 
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$/%$1,$ 
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6<5,$ 

:(67�%$1.�*$=$ 

*(25*,$ 

(8523(��0,''/(�($67�� 
$1'�&(175$/�$6,$ 

/HIW�3KRWR 
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ZRUN�E\�ULVLQJ�ODZOHVVQHVV�DQG�7DOLEDQ�KDUDVVPHQW��� 
5HOLHI�DJHQFLHV�SUHGLFWHG�WKDW�WKH�JURZLQJ�FULVLV� 
ZRXOG�VHYHUHO\�DIIHFW�XS�WR�VL[�PLOOLRQ�$IJKDQV�� 

$IJKDQLVWDQ 
&RPSOH[�(PHUJHQF\ 

2)),&(�2)�8�6� �)25(,*1�',6$67(5�$66,67$1&(  

$�GHFDGH�ORQJ�6RYLHW�RFFXSDWLRQ�DQG�HQVXLQJ�FLYLO�	 PDNLQJ�WKHP�UHOLDQW�RQ�LQWHUQDWLRQDO�KXPDQLWDULDQ� 
DVVLVWDQFH���VWULIH�OHIW�$IJKDQLVWDQ�LPSRYHULVKHG�DQG�PLUHG� 

LQ�DQ�H[WHQGHG�KXPDQLWDULDQ�FULVLV���*RYHUQPHQW� 
LQIUDVWUXFWXUH��LQFOXGLQJ�WKH�DELOLW\�WR�GHOLYHU�WKH� 
PRVW�EDVLF�KHDOWK��HGXFDWLRQ��DQG�RWKHU�VRFLDO� 
VHUYLFHV��FROODSVHG���6HYHUH�UHVWULFWLRQV�E\�WKH� 
UXOLQJ�7DOLEDQ��LQFOXGLQJ�D�EDQ�RQ�ZRPHQ�ZRUNLQJ� 
RXWVLGH�WKH�KRPH��DGGHG�WR�WKH�HIIHFWV�RI�SRYHUW\�� 
SDUWLFXODUO\�RQ�WKH�PDQ\�KRXVHKROGV�ODFNLQJ� 
ZRUNLQJ�DJH�PHQ���$�GHYDVWDWLQJ�UHJLRQDO�GURXJKW� 
FRPSRXQGHG�WKH�KXPDQLWDULDQ�VLWXDWLRQ���7KH� 
GURXJKW�GULHG�XS�ZHOOV��SDUFKHG�DJULFXOWXUDO�ODQG�� 
NLOOHG�RII�OLYHVWRFN��FROODSVHG�UXUDO�HFRQRPLHV��DQG� 
HYHQWXDOO\�H[KDXVWHG�WKH�FRSLQJ�PHFKDQLVPV�RI� 
PDQ\�$IJKDQV��IRUFLQJ�WKHP�WR�OHDYH�WKHLU�KRPHV� 
LQ�VHDUFK�RI�IRRG�DQG�SRWDEOH�ZDWHU���0RUH�WKDQ�RQH� 
PLOOLRQ�$IJKDQV�ZHUH�LQWHUQDOO\�GLVSODFHG�E\�WKH� 
GURXJKW�DQG�FLYLO�ZDU���� 

$IJKDQ�YLOODJHUV�LQVSHFW�D�86$,'�2)'$�IXQGHG�VRODU�ZDWHU� 
KHDWHU�XQLW��SKRWR�E\�7RP�'RODQ��86$,'�2)'$�� 

)ROORZLQJ�WKH�WHUURULVW�DWWDFNV�DJDLQVW�WKH�8QLWHG� 
6WDWHV�RQ�6HSWHPEHU�����������IHDU�RI�D�8�6��UHSULVDO� 
DJDLQVW�DO�4DHGD�DQG�WKHLU�7DOLEDQ�KRVWV�WULJJHUHG� 
D�QHZ�H[RGXV�IURP�PDMRU�$IJKDQ�FLWLHV��DGGLQJ�WR� 
WKH�QXPEHU�RI�LQWHUQDOO\�GLVSODFHG�$IJKDQV���)XUWKHU� 
H[DFHUEDWLQJ�WKH�FULVLV��WKH�7DOLEDQ�RUGHUHG�WKH� 
GHSDUWXUH�RI�DOO�IRUHLJQHUV��LQFOXGLQJ�WKH�H[SDWULDWH� 
VWDIIV�RI�LQWHUQDWLRQDO�KXPDQLWDULDQ�UHOLHI�DJHQFLHV��� 
7KRVH�UHOLHI�SURJUDPV�WKDW�ZHUH�DEOH�WR�FRQWLQXH� 
WR�IXQFWLRQ�ZLWK�ORFDO�VWDIIV�ZHUH�LPSHGHG�LQ�WKHLU� 

2Q�2FWREHU����������WKH�8�6��OHG�&RDOLWLRQ�EHJDQ� 
D�PLOLWDU\�FDPSDLJQ�LQ�$IJKDQLVWDQ�DJDLQVW�DO� 
4DHGD�DQG�7DOLEDQ�IRUFHV���$W�WKH�VDPH�WLPH��WKH� 
PLOLWDU\�IRUFHV�RI�WKH�1RUWKHUQ�$OOLDQFH�EDVHG�LQ�WKH� 
QRUWKHDVW�RI�WKH�FRXQWU\�LQWHQVLÀHG�WKHLU�ZDU�HIIRUWV� 
DJDLQVW�WKH�7DOLEDQ���6HYHUDO�KXQGUHG�WKRXVDQG� 
$IJKDQ�UHIXJHHV�FURVVHG�LQWR�3DNLVWDQ��DQG�PXFK� 
ODUJHU�UHIXJHH�ÁRZV�WKDW�KDG�EHHQ�DQWLFLSDWHG�GLG�QRW� 
PDWHULDOL]H���'HVSLWH�WKH�RQVHW�RI�ZDU��:)3�PDQDJHG� 
WR�UHVXPH�LWV�HPHUJHQF\�IRRG�RSHUDWLRQ�LQ�2FWREHU� 
ZLWK�WKH�JRDO�RI�GHOLYHULQJ��������07�RI�IRRG�SHU� 
PRQWK��� 
�� 
%\�'HFHPEHU�������7DOLEDQ�UXOH�KDG�FROODSVHG���7KH� 
QHZ�$IJKDQ�,QWHULP�$XWKRULW\��$,$��OHG�E\�+DPLG� 
.DU]DL�ZDV�VZRUQ�LQ�RQ�'HFHPEHU������������:LWK� 
WKH�7DOLEDQ·V�IDOO��KXPDQLWDULDQ�DFFHVV�WR�WKH�FRXQWU\� 
JUHDWO\�LQFUHDVHG�DQG�WKH�SURFHVV�RI�UHKDELOLWDWLRQ� 
DQG�UHFRYHU\�EHJDQ��� 

0RUH�WKDQ���������$IJKDQV�IRUPHUO\�GLVSODFHG� 
DORQJ�WKH�IURQW�OLQHV�RI�WKH�FLYLO�ZDU�LQ�WKH�QRUWKHDVW� 
VSRQWDQHRXVO\�UHWXUQHG�WR�WKHLU�KRPHV�WR�UHEXLOG� 
IURP�QHDU�WRWDO�GHYDVWDWLRQ���$QRWKHU��������� 
$IJKDQV�LQWHUQDOO\�GLVSODFHG�LQ�WKH�QRUWKHUQ�� 
ZHVWHUQ��DQG�FHQWUDO�KLJKODQG�SURYLQFHV�E\�GURXJKW� 
ZHUH�DVVLVWHG�LQ�UHWXUQLQJ�WR�WKHLU�SODFHV�RI�RULJLQ�E\� 
,2V�DQG�1*2V�SURYLGLQJ�WUDQVSRUW�DQG�UHLQWHJUDWLRQ� 
SDFNDJHV�RI�IRRG�DQG�QRQ�IRRG�UHOLHI�LWHPV��� 

,Q�WKH�PRQWKV�IROORZLQJ�WKH�IDOO�RI�WKH�7DOLEDQ�� 
VHYHUDO�KXQGUHG�WKRXVDQG�$IJKDQ�UHIXJHHV�OLYLQJ� 
LQ�3DNLVWDQ��,UDQ��DQG�RWKHU�DUHDV�RI�&HQWUDO� 
$VLD�VSRQWDQHRXVO\�UHWXUQHG�WR�$IJKDQLVWDQ���$Q� 
DGGLWLRQDO�����PLOOLRQ�$IJKDQ�UHIXJHHV������PLOOLRQ� 
OLYLQJ�LQ�3DNLVWDQ��ZHUH�DVVLVWHG�E\�81+&5�LQ� 
UHWXUQLQJ�KRPH�WKURXJK�LWV�SURJUDP�RI�YROXQWDU\� 
UHSDWULDWLRQ���2QH�RI�WKH�JUHDWHVW�FKDOOHQJHV�IRU�WKH� 
LQWHUQDWLRQDO�FRPPXQLW\�DQG�WKH�QHZ�7UDQVLWLRQDO� 
,VODPLF�6WDWH�RI�$IJKDQLVWDQ��LQDXJXUDWHG�DIWHU� 
WKH�HPHUJHQF\�/R\D�-LUJD��*UDQG�&RXQFLO���LQ� 
-XQH�������ZDV�WR�SURYLGH�VXIÀFLHQW�UHLQWHJUDWLRQ� 
DVVLVWDQFH�WR�UHWXUQHG�$IJKDQV�LQ�WKHLU�YLOODJHV� 
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WR�SUHYHQW�D�QHZ�ZDYH�RI�GLVSODFHPHQW�DV�ZLQWHU� 
DSSURDFKHG���� 

$�IDPLQH�ZDV�DYHUWHG�DW�WKH�HQG�RI�������DQG�FURS� 

86$,'�2)'$�VXSSRUWHG�WKH�EDVLF�QHHGV�RI�,'3V� 
DQG�RWKHU�YXOQHUDEOH�$IJKDQV�WKURXJK�IXQGLQJ�IRU� 
WKH�HPHUJHQF\�SURYLVLRQ�RI�IRRG��ZDWHU��VKHOWHU��� 
DQG�QRQ�IRRG�QHFHVVLWLHV�E\�LWV�1*2�DQG�,2� 

\LHOGV�LQFUHDVHG����SHUFHQW�GXULQJ�WKH�VXPPHU� 
RI��������$IJKDQV��KRZHYHU��FRQWLQXHG�WR�EH� 
YXOQHUDEOH�WR�WKH�DGYHUVH�LPSDFWV�RI�GURXJKW��UXUDO� 
LQGHEWHGQHVV��ORVV�RI�SURGXFWLYH�DVVHWV��ODFN�RI� 
SXUFKDVLQJ�SRZHU��ZDWHU�VKRUWDJHV��LQVHFXULW\��DQG� 
HWKQLF�SHUVHFXWLRQ� 

2Q�2FWREHU����������8�6��$VVLVWDQW�6HFUHWDU\�RI� 
6WDWH�IRU�6RXWK�$VLDQ�$IIDLUV�&KULVWLQD�%��5RFFD� 
UHGHFODUHG�D�GLVDVWHU�IRU�)<������GXH�WR�WKH� 
FRQWLQXLQJ�KXPDQLWDULDQ�FULVLV�LQ�$IJKDQLVWDQ��� 
86$,'�2)'$�UHVSRQGHG�ZLWK�HPHUJHQF\� 
KXPDQLWDULDQ�DVVLVWDQFH�LQ�WKH�IRUP�RI�JUDQWV�DQG�LQ� 
NLQG�FRQWULEXWLRQV�WR�8�1��DJHQFLHV��,2V��DQG�1*2V� 
WRWDOLQJ��������PLOOLRQ���$�86$,'�'$57��ZKLFK� 
KDG�GHSOR\HG�WR�3DNLVWDQ�LQ�-XQH�������FRRUGLQDWHG� 
KXPDQLWDULDQ�DVVLVWDQFH�ZLWK�WKH�3DNLVWDQ�EDVHG� 
$IJKDQLVWDQ�LQWHUQDWLRQDO�UHOLHI�FRPPXQLW\���2WKHU� 
86$,'�'$57V�ZHUH�GHSOR\HG�WR�7DMLNLVWDQ�� 
7XUNPHQLVWDQ��DQG�8]EHNLVWDQ�WR�FRRUGLQDWH� 
ORJLVWLFV�DQG�WKH�GHOLYHU\�RI�UHOLHI�DVVLVWDQFH�LQWR� 
$IJKDQLVWDQ���,Q�-DQXDU\�������WKH�86$,'�'$57� 
LQ�3DNLVWDQ�UHORFDWHG�WR�.DEXO��ZKHUH�LW�FRQWLQXHG�WR� 
FRRUGLQDWH�DQG�DVVHVV�KXPDQLWDULDQ�QHHGV�XQWLO�EHLQJ� 
GHDFWLYDWHG�RQ�-XQH�����������7KH�86$,'�'$57� 
ZDV�UHSODFHG�E\�WKH�86$,'�2)'$�3URJUDP�2IÀFH� 
LQ�.DEXO� 

5HVLGHQWV�RI�%DJUDP��$IJKDQLVWDQ�FRQVWUXFWHG�D�ZHOO�DV�SDUW�RI� 
D�86$,'�2)'$�IXQGHG�ZDWHU�SURJUDP��SKRWR�E\�'DYLG�3ODFN�� 
86$,'�2)'$�� 
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LPSOHPHQWLQJ�SDUWQHUV�LQFOXGLQJ��������PLOOLRQ�WR� 
,&5&�IRU�HPHUJHQF\�DVVLVWDQFH�QDWLRQZLGH������� 
PLOOLRQ�WR�$&7('�IRU�DVVLVWDQFH�LQ�WKH�QRUWKHDVWHUQ� 
UHJLRQ�����������WR�&56�DQG������PLOOLRQ�WR�)RFXV� 
$JD�.KDQ�)RXQGDWLRQ�IRU�DVVLVWDQFH�LQ�WKH�FHQWUDO� 
KLJKODQGV�������PLOOLRQ�WR�6&)�86�IRU�DVVLVWDQFH� 
LQ�WKH�FHQWUDO�DQG�QRUWKHUQ�DUHDV�������PLOOLRQ�WR� 
&$5(�IRU�DVVLVWDQFH�LQ�WKH�FHQWUDO�DQG�VRXWKHUQ� 
UHJLRQV�����PLOOLRQ�WR�0HUF\�&RUSV�IRU�DVVLVWDQFH� 
LQ�WKH�QRUWKHDVW�DQG�VRXWKHUQ�UHJLRQV�������PLOOLRQ� 
WR�*2$/�IRU�DVVLVWDQFH�LQ�WKH�QRUWKHUQ�UHJLRQ�� 
�����PLOOLRQ�WR�,20�DQG������PLOOLRQ�WR�,5&�IRU� 
DVVLVWDQFH�LQ�WKH�QRUWKHUQ�DQG�ZHVWHUQ�DUHDV��DQG� 
�����PLOOLRQ�WR�6KHOWHU�)RU�/LIH��6)/��IRU�DVVLVWDQFH� 
LQ�WKH�ZHVWHUQ�DQG�QRUWKHDVWHUQ�UHJLRQV� 

86$,'�2)'$�DOVR�VXSSRUWHG�KHDOWK�DQG�QXWULWLRQ� 
SURJUDPV��LQFOXGLQJ��������PLOOLRQ�WR�81,&()� 
IRU�QXWULWLRQ��KHDOWK��YDFFLQDWLRQV��DQG�ZDWHU�DQG� 
VDQLWDWLRQ�SURJUDPV�QDWLRQZLGH�����PLOOLRQ�WR�,0&� 
IRU�SULPDU\�DQG�PRWKHU�FKLOG�KHDOWK�FDUH�LQ�WKH� 
FHQWUDO�DQG�ZHVWHUQ�UHJLRQV�������PLOOLRQ�WR�$&)�)� 
IRU�KHDOWK��QXWULWLRQ��DQG�ZDWHU�SURJUDPV�LQ�WKH� 
FHQWUDO�KLJKODQGV�������PLOOLRQ�WR�6&)�86�IRU�KHDOWK� 
DQG�QXWULWLRQ�SURJUDPV�LQ�WKH�FHQWUDO�DQG�QRUWKHUQ� 
UHJLRQV�����PLOOLRQ�WR�&$5(�IRU�ZDWHU�DQG�KHDOWK� 
SURJUDPV�LQ�WKH�FHQWUDO�DQG�VRXWKHUQ�UHJLRQV��DQG� 
���������WR�7XIWV�8QLYHUVLW\�IRU�D�IRRG�VHFXULW\�DQG� 
OLYHOLKRRGV�DVVHVVPHQW���� 

86$,'�2)'$�VXSSRUWHG�WKH�DJULFXOWXUDO�VHFWRU� 
DQG�RWKHU�LQFRPH�JHQHUDWLQJ�UHKDELOLWDWLYH�ZRUN� 
LQ�UXUDO�DUHDV��LQFOXGLQJ�������PLOOLRQ�WR�)$2�IRU� 
VHHG�GLVWULEXWLRQ�DQG�ORFXVW�HUDGLFDWLRQ�LQ�WKH� 
QRUWK�������PLOOLRQ�WR�WKH�,QWHUQDWLRQDO�&HQWHU�IRU� 
$JULFXOWXUDO�5HVHDUFK�LQ�'U\�$UHDV��,&$5'$�� 
IRU�VHHG�PXOWLSOLFDWLRQ�������PLOOLRQ�WR�0HUF\� 
&RUSV�IRU�UXUDO�UHKDELOLWDWLRQ�LQ�WKH�VRXWKHUQ�DQG� 
QRUWKHDVWHUQ�UHJLRQV�������PLOOLRQ�WR�&21&(51�IRU� 
DJULFXOWXUDO�UHKDELOLWDWLRQ�DQG�LQFRPH�JHQHUDWLRQ�LQ� 
WKH�QRUWKHDVWHUQ�UHJLRQ�������PLOOLRQ�WR�6ROLGDULWLHV� 
IRU�UXUDO�UHKDELOLWDWLRQ�LQ�WKH�FHQWUDO�KLJKODQGV�� 
�����PLOOLRQ�WR�*2$/�IRU�UXUDO�UHKDELOLWDWLRQ�DQG� 
WR�LPSURYH�ZLQWHU�DFFHVV�LQ�WKH�QRUWKHUQ�DUHD������� 
PLOOLRQ�WR�,5&�IRU�UXUDO�UHKDELOLWDWLRQ�LQ�WKH�QRUWKHUQ� 

�� $118$/�5(3257�)<����� 



DQG�ZHVWHUQ�UHJLRQV�����PLOOLRQ�WR�6)/�WR�LPSURYH� 
ZLQWHU�DFFHVV�LQ�WKH�ZHVWHUQ�DUHD��DQG������PLOOLRQ� 
WR�$&7('�WR�LPSURYH�ZLQWHU�DFFHVV�LQ�WKH�QRUWKHDVW�� 

86$,'�2)'$�IXUWKHU�VXSSRUWHG�ORJLVWLFV�ZLWK� 
�����PLOOLRQ�WR�81�2&+$�IRU�FRRUGLQDWLRQ�RI� 
KXPDQLWDULDQ�DVVLVWDQFH�SURJUDPV�FRXQWU\ZLGH�� 

2)),&(�2)�8�6� �)25(,*1�',6$67(5�$66,67$1&(  

LQFOXGLQJ�WKURXJK�WKH�6DODQJ�7XQQHO���86$,'� �����PLOOLRQ�WR�$LU6HUY�,QWHUQDWLRQDO�WR�SURYLGH�

2)'$�DOVR�SURYLGHG�81�+DELWDW�ZLWK����������WR� 
VXSSRUW�VROLG�ZDVWH�UHPRYDO�LQ�XUEDQ�FHQWHUV� 

)URP�2FWREHU�WKURXJK�'HFHPEHU������� 
86$,'�2)'$�DLUOLIWHG�IURP�LWV�VWRFNSLOHV�LQ� 
0DU\ODQG�DQG�3LVD��,WDO\�DSSUR[LPDWHO\�������� 
EODQNHWV������PLOOLRQ�VT��IW��RI�SODVWLF�VKHHWLQJ�� 
�������NLWFKHQ�VHWV������07�RI�KLJK�HQHUJ\�ELVFXLWV�� 
RQH�07�RI�VXJDU��DQG����HPHUJHQF\�KHDOWK�NLWV�ZLWK� 
VXIÀFLHQW�PHGLFDO�VXSSOLHV�LQ�HDFK�WR�WUHDW�������� 
SHRSOH�IRU�WKUHH�PRQWKV���86$,'�2)'$�DOVR�ORFDOO\� 
SXUFKDVHG�DQG�WUDQVSRUWHG���������EODQNHWV�DQG� 
��������ZKHDW�ÁRXU�EDJV���7KH�ORFDOO\�SXUFKDVHG� 
DQG�DLUOLIWHG�UHOLHI�FRPPRGLWLHV�ZHUH�FRQVLJQHG� 
WR�81+&5��81,&()��DQG�,20�IRU�GLVWULEXWLRQ��� 
2YHUDOO��86$,'�2)'$�SURYLGHG������PLOOLRQ�LQ� 
SURFXUHPHQW��DLUOLIW��DQG�WUDQVSRUW�VXSSRUW�IRU�UHOLHI� 
RSHUDWLRQV�LQ�$IJKDQLVWDQ� 

KXPDQLWDULDQ�DLU�WUDQVSRUW����������WR�&:6�IRU�

WUDQVSRUW�RI�QRQ�IRRG�UHOLHI�LWHPV��DQG������PLOOLRQ�

LQ�RSHUDWLRQDO�ÀHOG�VXSSRUW�WR�WKH�'$57���

��

86$,'�2)'$�FRQWULEXWHG����PLOOLRQ�WR�:)3�IRU�

WKH�ORFDO�SXUFKDVH�RI��������07�RI�HPHUJHQF\�

IRRG�DVVLVWDQFH�DQG�������PLOOLRQ�LQ�VXSSRUW�RI�

RYHUDOO�:)3�IRRG�GHOLYHU\��DLU�VHUYLFHV��ORJLVWLFV��

DQG�HTXLSPHQW���86$,'�))3�SURYLGHG���������

07�RI�3�/������7LWOH�,,�ZKHDW�DQG�FRPSOHPHQWDU\�

HPHUJHQF\�IRRG�DVVLVWDQFH�WR�:)3��YDOXHG�DW��������

PLOOLRQ���86'$�FRQWULEXWHG��������07�RI�6HFWLRQ�

����E��VXUSOXV�ZKHDW�WR�:)3��YDOXHG�DW�������

PLOOLRQ���'2'�DLUGURSSHG�����������KXPDQLWDULDQ�

GDLO\�UDWLRQV��+'5V��DW�D�FRVW�RI�������PLOOLRQ�

86$,'�27,�SURYLGHG�������PLOOLRQ�WR�,20�IRU�

FRPPXQLW\�UHFRQVWUXFWLRQ�DQG�PHGLD�SURJUDPV��

�����PLOOLRQ�WR�521&2�IRU�D�VPDOO�JUDQWV�SURJUDP�
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)XQGHG�E\�86$,'�2)'$��&$5(�SURYLGHG�SRWDEOH�ZDWHU�DQG�ODWULQHV�WR�UHVLGHQWV�LQ�FHQWUDO�DQG�VRXWKHUQ�$IJKDQLVWDQ�GXULQJ�)<� 
������SKRWR�E\�7RP�'RODQ��86$,'�2)'$�� 
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DQG�RSHUDWLRQDO�VXSSRUW�������PLOOLRQ�WR�81'3�LQ� 
VXSSRUW�RI�WKH�$IJKDQ�,QWHULP�$GPLQLVWUDWLRQ�DQG� 
WKH�/R\D�-LUJD�SURFHVV�������PLOOLRQ�WR�,QWHUQHZV�LQ� 

HPHUJHQF\�FRRUGLQDWLRQ�DQG�SUHSDUHGQHVV��DQG� 
SURYLGHG����PLOOLRQ�LQ�VXSSRUW�RI�:)3�ORJLVWLFV�DQG� 
RSHUDWLRQV���6WDWH�350�SURYLGHG����PLOOLRQ�WR�:+2� 

VXSSRUW�RI�MRXUQDOLVW�WUDLQLQJ��DQG����������WR�9RLFH� LQ�VXSSRUW�RI�EDVLF�KHDOWK�IRU�UHWXUQLQJ�$IJKDQV��
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$IWHU�6HSWHPEHU�����������86$,'�$GPLQLVWUDWRU� 
$QGUHZ�1DWVLRV�DQQRXQFHG�D�ÀYH�SRLQW�DVVLVWDQFH� 
VWUDWHJ\�IRU�$IJKDQLVWDQ�WR�����UHGXFH�GHDWK�UDWHV����� 
PLQLPL]H�SRSXODWLRQ�PRYHPHQWV�����ORZHU�DQG�WKHQ� 
VWDELOL]H�IRRG�SULFHV�����HQVXUH�DLG�UHDFKHV�WKRVH� 
IRU�ZKRP�LW�LV�LQWHQGHG��DQG����EHJLQ�GHYHORSPHQWDO� 
UHOLHI�SURJUDPV���,QFRUSRUDWLQJ�$GPLQLVWUDWRU� 
1DWVLRV·�VWUDWHJ\��86$,'�2)'$��ZRUNLQJ�WKURXJK� 
LWV�'$57�LQ�.DEXO��LQWHQVLÀHG�HIIRUWV�WR�DGGUHVV� 
HPHUJHQF\�QHHGV�SUHFLSLWDWHG�E\�WKH�RQJRLQJ�FLYLO� 
ZDU�DQG�IRXU�\HDUV�RI�GURXJKW���'XULQJ�WKH�ZLQWHU� 
RI������������DQ�XQSUHFHGHQWHG�KXPDQLWDULDQ� 
UHVSRQVH�SURYLGLQJ�HPHUJHQF\�IRRG��ZDWHU��VKHOWHU�� 
EODQNHWV��DQG�PHGLFDO�DVVLVWDQFH�VXFFHHGHG�LQ� 
DYHUWLQJ�D�IDPLQH�DQG�VLJQLÀFDQWO\�UHGXFHG�WKH� 
VXIIHULQJ�RI�WKH�PRVW�YXOQHUDEOH�$IJKDQV� 

+RZHYHU��86$,'�TXLFNO\�GHWHUPLQHG�WKDW�LW�ZDV� 
LPSHUDWLYH�QRW�MXVW�WR�PHHW�WKH�LPPHGLDWH�HPHUJHQF\� 

QHHGV�RI�$IJKDQV��EXW�DOVR�WR�EUHDN�WKH�VSLUDO�RI� 
YXOQHUDELOLW\�DQG�DGGUHVV�WKH�XQGHUO\LQJ�FDXVHV��� 
7KH�ORQJ�WHUP�HIIHFWV�RI�D�SURORQJHG�GURXJKW�ZHUH� 
KDYLQJ�D�PXFK�GHHSHU�DQG�PRUH�FRPSOH[�LPSDFW� 
RQ�$IJKDQ�FRPPXQLWLHV�WKDQ�UHOLHI�VXSSOLHV�DORQH� 
FRXOG�DOOHYLDWH���$�EURDGHU�DQG�PRUH�LQWHJUDWHG� 
DSSURDFK�ZDV�QHFHVVDU\���$V�D�UHVXOW��LQ�DQ�HIIRUW� 
WR�LPSURYH�XQGHUVWDQGLQJ�RI�WKHVH�LPSDFWV�DQG�WR� 
EHWWHU�WDUJHW�86*�DVVLVWDQFH��$GPLQLVWUDWRU�1DWVLRV� 
FRPPLVVLRQHG�WKH�)HLQVWHLQ�,QWHUQDWLRQDO�)DPLQH� 
&HQWHU�DW�7XIWV�8QLYHUVLW\�WR�FRQGXFW�DQ�LQ�GHSWK� 
DVVHVVPHQW�RI�DIIHFWHG�UXUDO�FRPPXQLWLHV�IURP� 
-DQXDU\�WR�0D\�������� 

7KH�IRXU�SHUVRQ�DVVHVVPHQW�WHDP�FRQGXFWHG�IRFXV� 
JURXS�LQWHUYLHZV�ZLWK�PRUH�WKDQ�������$IJKDQV� 
LQ����SURYLQFHV�LQ�QRUWKHUQ��FHQWUDO��VRXWKHUQ�� 
DQG�ZHVWHUQ�$IJKDQLVWDQ�WR�DQDO\]H�WKH�UHDVRQV� 
IRU�VXFK�D�KLJK�GHJUHH�RI�YXOQHUDELOLW\�WR�IRRG� 
LQVHFXULW\���7KH�WHDP�FRQFOXGHG�WKDW�WKHUH�ZHUH� 
IRXU�SULPDU\�IRRG�LQVHFXULW\�IDFWRUV�����SRRU�GLHW�� 
���GHSOHWHG�DVVHWV�����KLJK�GHEW��DQG����LQVXIÀFLHQW� 
ZDWHU�VXSSOLHV���7R�FRPEDW�WKHVH�LQWHUZRYHQ�IDFWRUV�� 
WKH�DVVHVVPHQW�WHDP�UHFRPPHQGHG�PHDVXUHV�VXFK� 
DV�EHWWHU�WDUJHWHG�IRRG�DVVLVWDQFH�WR�UXUDO�DUHDV�� 
LPSURYLQJ�URDGV�WR�LQFUHDVH�DFFHVV��UHSDLU�RI�ZDWHU� 

5HYLWDOL]LQJ�$IJKDQ�&RPPXQLWLHV�7KURXJK�D�/RQJHU�7HUP� 
86$,'�2)'$�9LVLRQ 

7KH�ORQJ�WHUP�HIIHFWV�RI�D�SURORQJHG� 
GURXJKW�ZHUH�KDYLQJ�D�PXFK�GHHSHU� 
DQG�PRUH�FRPSOH[�LPSDFW�RQ�$IJKDQ� 
FRPPXQLWLHV�WKDQ�UHOLHI�VXSSOLHV� 
DORQH�FRXOG�DOOHYLDWH� 

&RQWLQXHG�RQ�3DJH�����´5HYLWDOL]LQJ�$IJKDQ�&RPPXQLWLHVµ 

$Q�$IJKDQL�ZRPDQ�UHPRYHV�EUHDG�IURP�DQ�RYHQ�LQ�D� 
.DEXO�EDNHU\�DV�SDUW�RI�D�FDVK�IRU�ZRUN�SURJUDP�IXQGHG�E\� 
86$,'�2)'$��SKRWR�E\�6XH�0F,QW\UH��86$,'�2)'$�� 

RI�$PHULFD�LQ�VXSSRUW�RI�PHGLD�SURJUDPPLQJ� DQG����PLOOLRQ�WR�81,&()�LQ�VXSSRUW�RI�HGXFDWLRQ� 
DQG�ZDWHU�DQG�VDQLWDWLRQ�SURJUDPV���6WDWH�350� 

6WDWH�350�SURYLGHG�������PLOOLRQ�WR�81+&5�� DOVR�SURYLGHG�������PLOOLRQ�WR�1*2V�DQG�RWKHU� 
������PLOOLRQ�WR�,&5&�������PLOOLRQ�WR�,20��DQG���� DJHQFLHV�IRU�$IJKDQ�UHIXJHH��UHWXUQHH��DQG�LQWHUQDOO\� 
PLOOLRQ�WR�WKH�,)5&�LQ�VXSSRUW�RI�SURJUDPV�VHUYLQJ� GLVSODFHG�VXSSRUW�SURJUDPV� 
$IJKDQ�UHIXJHHV��UHWXUQHHV��DQG�WKH�LQWHUQDOO\� 
GLVSODFHG���6WDWH�350�SURYLGHG������PLOOLRQ�WR� 7KH�8�6��'HSDUWPHQW�RI�6WDWH·V�+XPDQLWDULDQ� 
81�2&+$�DQG����������WR�81'3�LQ�VXSSRUW�RI� 'HPLQLQJ�3URJUDP�SURYLGHG������PLOOLRQ�WR�+$/2� 
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7UXVW�����PLOOLRQ�WR�521&2�����PLOOLRQ�WR�WKH�8�1�� 
0LQH�$FWLRQ�3URJUDP��DQG����������WR�81,&()�LQ� 
VXSSRUW�RI�GHPLQLQJ�DQG�PLQH�DZDUHQHVV�SURJUDPV�� 

$IJKDQLVWDQ 
(DUWKTXDNH 
$Q�HDUWKTXDNH�PHDVXULQJ�����RQ�WKH�5LFKWHU�VFDOH� (
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V\VWHPV�IRU�GULQNLQJ�VRXUFHV�DQG�DJULFXOWXUDO� 
SURGXFWLRQ��DQG�IXQGLQJ�RI�FDVK�IRU�ZRUN�SURJUDPV� 
WR�UHOLHYH�WKH�HQRUPRXV�SHUVRQDO�EXUGHQV�RI�GHEW��� 
86$,'��LQFOXGLQJ�86$,'�2)'$��ZDV�DOUHDG\� 
LPSOHPHQWLQJ�PDQ\�RI�WKHVH�UHFRPPHQGDWLRQV��� 
7KH�ÀQDO�DVVHVVPHQW�UHSRUW�FRQÀUPHG�WKH� 
DSSURSULDWHQHVV�RI�86$,'·V�VWUDWHJ\�WR�IRFXV�RQ� 
UHVWRULQJ�UXUDO�SURGXFWLYLW\�DQG�OLYHOLKRRGV��� 

)ROORZLQJ�WKH�WHDP·V�ÀQGLQJV��86$,'�2)'$� 
H[SDQGHG�LWV�VXSSRUW�RI�FDVK�IRU�ZRUN�DFWLYLWLHV�� 
DFKLHYLQJ�VHYHUDO�SDUDOOHO�UHVXOWV�LQFOXGLQJ��WKH� 
SURYLVLRQ�RI�HPHUJHQF\�LQFRPH�WR�YXOQHUDEOH� 
KRXVHKROGV��D�GHFUHDVH�LQ�IRRG�LQVHFXULW\�� 
LPSURYHPHQWV�LQ�DJULFXOWXUDO�SURGXFWLRQ��WKH� 
VWLPXODWLRQ�RI�ORFDO�HFRQRPLHV�DQG�WUDGH��DQG� 
LPSURYHG�FRPPXQLW\�LQIUDVWUXFWXUH��VXFK�DV�PDUNHW� 
URDGV��VFKRROV��ZHOOV��LUULJDWLRQ�V\VWHPV��DQG� 
PLOOV���%\�$XJXVW�������86$,'�2)'$�IXQGLQJ�KDG� 
VXSSRUWHG�PRUH�WKDQ�������VPDOO�UHKDELOLWDWLRQ� 
SURMHFWV��LQFOXGLQJ�UHSDLUV�WR�DSSUR[LPDWHO\������� 
NP�RI�URDGV��������ZHOOV�DQG�LUULJDWLRQ�V\VWHPV�� 
DQG�PRUH�WKDQ�����VFKRROV�DQG�KRVSLWDOV��EHQHÀWLQJ� 
FRPPXQLWLHV�WKURXJKRXW�WKH�HQWLUH�FRXQWU\�� 

:LWK�D�JUHDWHU�XQGHUVWDQGLQJ�RI�$IJKDQLVWDQ·V� 
YXOQHUDELOLWLHV��86$,'�2)'$�KDV�ERWK�DVVLVWHG�LQ� 
PHHWLQJ�WKH�HPHUJHQF\�QHHGV�RI�WKH�PRVW�YXOQHUDEOH� 
$IJKDQV�DQG�FRQWULEXWHG�VLJQLÀFDQWO\�WR�UHGXFLQJ� 
IRRG�LQVHFXULW\��VWUHQJWKHQLQJ�OLYHOLKRRGV��DQG� 
UHYLWDOL]LQJ�UXUDO�FRPPXQLWLHV�LQ�D�GURXJKW�DQG� 
FRQÁLFW�LPSDFWHG�FRXQWU\�VWUXJJOLQJ�WR�UHEXLOG� 
XQGHU�D�QHZO\�ZRQ�SHDFH��Y 

³%\�'DYLG�3ODFN 

´5HYLWDOL]LQJ�$IJKDQ�&RPPXQLWLHV�µ�FRQWLQXHG 
WKH�KRPHV�RI��������IDPLOLHV�ZHUH�GDPDJHG���7KH� 
DUHD�PRVW�DIIHFWHG�ZDV�WKH�GLVWULFW�RI�1DKULQ�LQ� 
%DJKODQ�3URYLQFH��ORFDWHG�DW�WKH�HSLFHQWHU�RI�WKH� 
HDUWKTXDNH���7KLV�LQDFFHVVLEOH�UHJLRQ�KDG�DOUHDG\� 
EHHQ�KHDYLO\�LPSDFWHG�E\�GURXJKW���$Q�HVWLPDWHG� 
���SHUFHQW�RI�WKH�ORFDO�SRSXODWLRQ�ZDV�UHFHLYLQJ� 
HPHUJHQF\�UHOLHI�DVVLVWDQFH�SULRU�WR�WKH�HDUWKTXDNH� 
EHFDXVH�RI�LQFUHDVHG�YXOQHUDELOLW\�WR�PDOQXWULWLRQ��� 
7KH�LPSDFWHG�DUHD�ZDV�DOVR�RQ�WKH�IURQW�OLQHV�RI�WKH� 
FLYLO�ZDU�GXULQJ�WKH�SDVW�GHFDGH��DQG�LV�KRPH�WR�D� 
VLJQLÀFDQW�QXPEHU�RI�UHFHQWO\�UHWXUQHG�GLVSODFHG� 
IDPLOLHV� 

2Q�0DUFK�����8�6��$PEDVVDGRU�5REHUW�3��)LQQ� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG�E\�WKH� 
HDUWKTXDNH���86$,'�2)'$�UHVSRQGHG�E\�SURYLGLQJ� 
��������WR�$&7('��ZKLFK�ZDV�RSHUDWLRQDO�LQ� 
1DKULQ�PDQDJLQJ�WKH�ORFDO�KXPDQLWDULDQ�UHVSRQVH� 
WR�GURXJKW�DQG�FRQÁLFW���7KH�IXQGV�ZHUH�XVHG�WR� 
DVVLVW�LQ�PHHWLQJ�WKH�HPHUJHQF\�UHOLHI�QHHGV�RI�WKH� 
HDUWKTXDNH�DIIHFWHG�SRSXODWLRQ���2WKHU�86$,'� 
2)'$�UHOLHI�VXSSOLHV��DOUHDG\�LQ�$IJKDQLVWDQ�XQGHU� 
H[LVWLQJ�JUDQWV��ZHUH�GLUHFWHG�E\�LPSOHPHQWLQJ� 
SDUWQHUV�,5&��&21&(51��*2$/��,20��DQG� 
81,&()�WR�WKH�DIIHFWHG�DUHD���2Q�0DUFK����DQG����� 
'2'�GHSOR\HG�DQ�DVVHVVPHQW�WHDP�DQG�WUDQVSRUWHG� 
UHOLHI�VXSSOLHV�WR�WKH�DIIHFWHG�DUHD�XVLQJ�KHOLFRSWHUV� 
VWDWLRQHG�DW�%DJUDP�DLUÀHOG� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

86$,'�2)'$�$VVLVWDQFH ������������������

2WKHU�86*�$VVLVWDQFH������������������������

7RWDO�86*�$VVLVWDQFH �������������������������


VWUXFN�WKH�SURYLQFH�RI�%DJKODQ�LQ�QRUWKHDVWHUQ� 
$IJKDQLVWDQ�RQ�0DUFK����������DW������S�P��ORFDO� 
WLPH���7KH�LQLWLDO�HDUWKTXDNH�ZDV�IROORZHG�E\�D� 
VHULHV�RI�DIWHUVKRFNV�UDQJLQJ�LQ�PDJQLWXGHV�EHWZHHQ� 
����DQG������ 

7KH�$IJKDQ�,QWHULP�$XWKRULW\��$,$��UHSRUWHG�WKDW� 
����SHRSOH�GLHG�DV�D�UHVXOW�RI�WKH�����HDUWKTXDNH�� 
PRUH�WKDQ�����SHRSOH�ZHUH�WUHDWHG�IRU�LQMXULHV��DQG� 
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$OEDQLD 
)ORRGV 
,Q�ODWH�6HSWHPEHU�������KHDY\�UDLQV�FDXVHG� 
H[WHQVLYH�ÁRRGLQJ�LQ�QLQH�RI�$OEDQLD·V���� 
SUHIHFWXUHV��SDUWLFXODUO\�LQ�WKH�QRUWKZHVWHUQ� 
SUHIHFWXUHV�RI�/H]KH�DQG�6KNRGHU���$FFRUGLQJ�WR� 
WKH�*RYHUQPHQW�RI�$OEDQLD��*2$���WKH�ÁRRGLQJ� 
GLVSODFHG�������IDPLOLHV��PRUH�WKDQ�������� 
UHVLGHQWV�ZHUH�DIIHFWHG�WKURXJKRXW�WKH�FRXQWU\�� 
DQG�DQ�HVWLPDWHG���������SHRSOH�ZHUH�OHIW�ZLWKRXW� 
HOHFWULFLW\���,Q�WKH�/H]KH�3UHIHFWXUH������KRPHV�ZHUH� 
GHVWUR\HG��������ZHUH�GDPDJHG��DQG�DQRWKHU�������� 
GZHOOLQJV�ZHUH�SDUWLDOO\�ÁRRGHG����,Q�DGGLWLRQ�� 
ÁRRGZDWHUV�LQXQGDWHG�PRUH�WKDQ��������KHFWDUHV� 
RI�FURSODQG��GDPDJHG�QDWLRQDO�KLJKZD\V��DQG� 
GHVWUR\HG�VHYHUDO�EULGJHV� 

2Q�6HSWHPEHU�����������8�6��&KDUJp�G·$IIDLUHV� 
(OL]DEHWK�:��6KHOWRQ�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH� 
GDPDJH�FDXVHG�E\�WKH�ÁRRGLQJ���86$,'�2)'$� 
SURYLGHG���������WKURXJK�WKH�8�6��(PEDVV\�LQ� 
7LUDQD�WR�$P5&�$OEDQLDQ�5HG�&URVV�DQG�:9,�IRU� 
HPHUJHQF\�QRQ�IRRG�UHOLHI�FRPPRGLWLHV�LQFOXGLQJ� 
FORWKLQJ��SRWDEOH�ZDWHU��EHGGLQJ��EODQNHWV��DQG�ZDWHU� 
SXPSV���86$,'�2)'$�DOVR�GHSOR\HG�D�UHJLRQDO� 
DGYLVRU�WR�WKH�DIIHFWHG�DUHD�WR�DVVHVV�WKH�QHHG�IRU� 
FRQWLQXHG�UHOLHI�HIIRUWV���2Q�1RYHPEHU����86$,'� 
2)'$�SURYLGHG����������WR�$P5&�$OEDQLDQ�5HG� 
&URVV�IRU�WKH�SXUFKDVH�DQG�WUDQVSRUWDWLRQ�RI�������� 
K\JLHQH�NLWV�DQG��������EODQNHWV�IRU�ÁRRG�DIIHFWHG� 
YLFWLPV� 

86$,'�2)'$�$VVLVWDQFH ��� ����������)<������ 

�$OWKRXJK�WKLV�GLVDVWHU�ZDV�GHFODUHG�DW�WKH�HQG�RI� 
)<�������WKH����������RI�86$,'�2)'$�IXQGLQJ� 
ZDV�SURYLGHG�LQ�)<��������7KH�WRWDO�RI����������LQ� 
86$,'�2)'$�IXQGLQJ�ZLOO�EH�QRWHG�LQ�WKH�86$,'� 
2)'$�)<������$QQXDO�5HSRUW�XQGHU�WKH�VHFWLRQ� 
HQWLWOHG��´$GGLWLRQDO�)XQGLQJ�IRU�3ULRU�<HDU�V��'HFODUHG� 
'LVDVWHUV�µ 

$OEDQLDQ�DXWKRULWLHV�GLVWULEXWH�UHOLHI�FRPPRGLWLHV��LQFOXGLQJ� 
FORWKLQJ��SRWDEOH�ZDWHU��EHGGLQJ��DQG�EODQNHWV��WR�UHVLGHQWV�LQ� 
/H]KH�DQG�6KNRGHU�DIIHFWHG�E\�ÁRRGV�LQ�6HSWHPEHU�������SKRWR� 
E\�86$,'�2)'$�� 

&HQWUDO�DQG�(DVWHUQ�(XURSH 
)ORRGV 
'XULQJ�$XJXVW�������FHQWUDO�DQG�HDVWHUQ�(XURSH�
H[SHULHQFHG�VRPH�RI�WKH�ZRUVW�ÁRRGLQJ�LQ�FHQWXULHV��� 
)ORRGV�FDXVHG�WKH�PRVW�GDPDJH�LQ�WKH�&]HFK� 
5HSXEOLF��DQG�VHULRXV�GDPDJH�RFFXUUHG�LQ�5RPDQLD�� 
$XVWULD��*HUPDQ\��+XQJDU\��DQG�6ORYDNLD���7KH� 
LPSDFW�RI�WKH�ÁRRGV�SURPSWHG�WKH�8�6��(PEDVVLHV�LQ� 
$XVWULD��&]HFK�5HSXEOLF��6ORYDNLD��DQG�5RPDQLD�WR� 
GHFODUH�GLVDVWHUV�DQG�UHTXHVW�86*�UHOLHI�DVVLVWDQFH��� 

86$,'�2)'$�UHVSRQGHG�WR�HDFK�RI�WKH�ÁRRG� 
GHFODUDWLRQV��DQG�GHSOR\HG�DQ�DVVHVVPHQW�WHDP�WR� 
GHWHUPLQH�WKH�ÁRRG�GDPDJH�LQ�WKH�UHJLRQ���1R�86*� 

&=(&+ 
5(3� 

$8675,$ 

6/29$.,$ 

520$1,$ 

*(50$1< 

+81*$5< 

&=(&+ 
5(3� 

*(50$1< 

+81*$5< 
$8675,$ 

6/29$.,$ 

520$1,$ 

)ORRG�DIIHFWHG�FRXQWULHV�LQ�(XURSH�GXULQJ�$XJXVW������� 
�86$,'�2)'$�GHFODUHG�FRXQWULHV�DUH�GDUN�VKDGHG�� 
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��������WR�'2'�IRU�WKH�WUDQVSRUW�RI�SXPSV�DQG� 
GU\HUV�WR�WKH�&]HFK�5HSXEOLF��DQG�SURYLGHG�������� 
IRU�WKH�WUDQVSRUW�RI�������ZDWHU�FRQWDLQHUV�DQG� 
������K\JLHQH�NLWV���7KH�UHOLHI�FRPPRGLWLHV�ZHUH� 

UHOLHI�DVVLVWDQFH�ZDV�SURYLGHG�WR�$XVWULD�EDVHG�RQ� 
WKH�*RYHUQPHQW�RI�$XVWULD·V�LQWHUQDO�FDSDFLW\�WR� 
UHVSRQG�WR�WKH�ÁRRGLQJ�FULVLV���7KH�86$,'�2)'$� 
DVVHVVPHQW�WHDP��ZKLFK�DUULYHG�LQ�3UDJXH�RQ� 
$XJXVW�����LQFOXGHG�D�SXEOLF�KHDOWK�DGYLVRU��D�ZDWHU� 
DQG�VDQLWDWLRQ�VSHFLDOLVW��DQ�HQYLURQPHQWDO�DQG� 
WHFKQRORJLFDO�KD]DUGV�VSHFLDOLVW��DQG�D�VWUXFWXUDO� 
HQJLQHHU���86$,'�2)'$�SURYLGHG��������WR�VXSSRUW� 
DVVHVVPHQW�WHDP�FRVWV� 

�&]HFK�5HSXEOLF 
$�ZHHN�RI�KHDY\�UDLQIDOO�LQ�WKH�&]HFK�5HSXEOLF� 
FDXVHG�WKH�9OWDYD�5LYHU�WR�VZHOO�WR�QHDUO\���� 
WLPHV�LWV�QRUPDO�ÁRZ��ÁRRGLQJ�SDUWV�RI�3UDJXH� 
DQG�%RKHPLD���7KH�ÁRRGLQJ�NLOOHG�QLQH�SHRSOH� 
DQG�UHVXOWHG�LQ�WKH�HYDFXDWLRQ�RI�XS�WR�������� 
LQKDELWDQWV���2Q�$XJXVW�����������WKH�*RYHUQPHQW� 
RI�WKH�&]HFK�5HSXEOLF��*2&5��GHFODUHG�D�VWDWH�RI� 
HPHUJHQF\�LQ�VL[�SURYLQFHV�DQG�GHSOR\HG�VROGLHUV�WR�
DVVLVW�ÁRRG�DIIHFWHG�UHVLGHQWV��� 

2Q�$XJXVW�����8�6��&KDUJp�G·$IIDLUHV�.HQQHWK�0�� 
+LOODV�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�H[WHQVLYH�ÁRRG� 
GDPDJH���86$,'�2)'$�SURYLGHG���������WKURXJK� 
WKH�8�6��(PEDVV\�LQ�3UDJXH�WR�WKH�&]HFK�5HG�&URVV� 
IRU�HPHUJHQF\�VXSSOLHV�RI�VOHHSLQJ�EDJV��IRRG�� 
SRWDEOH�ZDWHU��DQG�RWKHU�UHOLHI�LWHPV���$GGLWLRQDO� 
86$,'�2)'$�VXSSRUW�LQFOXGHG����������WKURXJK� 
WKH�8�6��(PEDVV\�IRU�WKH�SXUFKDVH�RI�JURXQG�
SHQHWUDWLQJ�UDGDU�WR�DVVHVV�WKH�VWDELOLW\�RI�ÁRRG� 
DIIHFWHG�GZHOOLQJV���86$,'�2)'$�DOVR�SURYLGHG� 

WUDQVSRUWHG�IURP�D�86$,'�2)'$�VWRFNSLOH�DQG� 
FRQVLJQHG�WR�$PHUL&DUHV�IRU�GLVWULEXWLRQ�LQ�WKH� 
ÁRRG�DIIHFWHG�DUHDV� 

5RPDQLD 
+HDY\�UDLQV�LQ�5RPDQLD�OHG�WR�VHYHUH�ÁRRGLQJ�RI�

WKH�'DQXEH�5LYHU�DQG�LWV�WULEXWDULHV�IURP�-XO\����

WKURXJK�$XJXVW������������7KH�ÁRRGLQJ�DIIHFWHG�

���FRXQWLHV��ZLWK�ÁRRGZDWHUV�GDPDJLQJ�������

KRPHV�DQG�FDXVLQJ�HLJKW�GHDWKV���0RUH�WKDQ��������

SHRSOH��SULPDULO\�LQ�UXUDO�DUHDV��ZHUH�DIIHFWHG�E\�WKH�

ÁRRGLQJ��ZKLFK�LQXQGDWHG�PRUH�WKDQ�������KHFWDUHV�

RI�DJULFXOWXUDO�ODQG���7KH�ÁRRGV�DOVR�GHVWUR\HG�����

EULGJHV�DQG�UHQGHUHG�����NP�RI�URDG�LQDFFHVVLEOH��

�

8�6��$PEDVVDGRU�0LFKDHO�(��*XHVW�GHFODUHG�D�

GLVDVWHU�RQ�$XJXVW����GXH�WR�WKH�HIIHFWV�RI�WKH�

ÁRRGLQJ���86$,'�2)'$�UHVSRQGHG�RQ�$XJXVW����

ZLWK���������WKURXJK�86$,'�5RPDQLD�WR�:9,�IRU�

WKH�SURYLVLRQ�RI�HPHUJHQF\�UHOLHI�FRPPRGLWLHV�WR�

ÁRRG�DIIHFWHG�UHVLGHQWV�


6ORYDNLD 
+HDY\�UDLQV�LQ�FHQWUDO�(XURSH�LQFUHDVHG�WKH�ÁRZ� 
RI�WKH�'DQXEH�5LYHU�WR�QHDUO\�VL[�WLPHV�LWV�QRUPDO� 
OHYHO���$OWKRXJK�WKH�FDSLWDO�FLW\�RI�%UDWLVODYD� 
H[SHULHQFHG�PLQLPDO�ÁRRG�GDPDJH�GXH�WR�DQ�
DGYDQFHG�ZDUQLQJ�RI�WKH�ÁRRGLQJ�XSVWUHDP��KLJK� 
ZDWHUV�DORQJ�WKH�'DQXEH�DQG�PRXQWDLQ�ULYHUV�LQ� 
6ORYDNLD�DIIHFWHG�D�QXPEHU�RI�WRZQV��SDUWLFXODUO\� 
'HQLQ��&HUQ\�%DORFK��6WXURYR��.RPDUQR��DQG� 
%UH]QR�� 

2Q�$XJXVW�����8�6��'HSXW\�&KLHI�RI�0LVVLRQ�6FRWW� 
7KD\HU�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI� 
WKH�ÁRRGLQJ����86$,'�2)'$�SURYLGHG��������� 
WKURXJK�WKH�8�6��(PEDVV\�LQ�%UDWLVODYD�WR�VXSSRUW� 
HPHUJHQF\�UHOLHI�DVVLVWDQFH�IRU�WKH�ÁRRG�DIIHFWHG� 
SRSXODWLRQ� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 
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7KH�9OWDYD�5LYHU�RYHUÁRZHG�LWV�EDQNV�LQWR�GRZQWRZQ�3UDJXH�� 
&]HFK�5HSXEOLF��SKRWR�E\�*HRUJH�+DYHQV��86$,'�2)'$�� 
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(DUWKTXDNH 

*HRUJLD 
(DUWKTXDNH 
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$Q�HDUWKTXDNH�PHDVXULQJ�����RQ�WKH�5LFKWHU�VFDOH�	 $Q�HDUWKTXDNH�PHDVXULQJ�����RQ�WKH�5LFKWHU�VFDOH� 
VWUXFN�ZHVWHUQ�,UDQ�RQ�-XQH�����������DW������D�P�� 
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VWUXFN�7ELOLVL�RQ�$SULO�����������DW�������S�P��ORFDO� 
WLPH���6L[�UHVLGHQWV�ZHUH�NLOOHG��PRUH�WKDQ����SHRSOH� 
ZHUH�LQMXUHG��DQG�����IDPLOLHV�ZHUH�OHIW�KRPHOHVV��� 
7KH�HDUWKTXDNH�GDPDJHG�VHYHUDO�WKRXVDQG�EXLOGLQJV� 
LQ�WKH�ROG�FLW\��LQFOXGLQJ�DSDUWPHQWV��FOLQLFV�� 
VFKRROV��SULVRQV��DQG�FRPPXQDO�FHQWHUV�VKHOWHULQJ� 
,'3V�IURP�WKH�RQJRLQJ�FLYLO�FRQÁLFW���81�2&+$� 
HVWLPDWHG�WKDW�DQ�DGGLWLRQDO�������IDPLOLHV�ZRXOG�EH� 
GLVSODFHG�GXULQJ�D�SHULRG�RI�VL[�PRQWKV�ZKLOH�WKH� 
GDPDJHG�DSDUWPHQW�EXLOGLQJV�ZHUH�EHLQJ�UHSDLUHG� 
�� 
2Q�0D\����8�6��&KDUJp�G·$IIDLUHV�3KLOLS�1��5HPOHU� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG�E\� 
WKH�HDUWKTXDNH���86$,'�2)'$�SURYLGHG�DQ�LQLWLDO� 
��������RQ�0D\����DQG�DQ�DGGLWLRQDO���������RQ� 
0D\�����ERWK�WKURXJK�WKH�8�6��(PEDVV\�LQ�7ELOLVL� 
WR�0HUF\�&RUSV�WR�DVVLVW�LQ�PHHWLQJ�WKH�HPHUJHQF\� 
ZDWHU�DQG�VDQLWDWLRQ�QHHGV�RI�YLFWLPV�DIIHFWHG�E\�WKH� 
HDUWKTXDNH��� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 

&RQVWUXFWLRQ�ZRUNHUV�LQ�7ELOLVL�XVH�KHDY\�PDFKLQHU\�WR�UHPRYH� 
HDUWKTXDNH�GHEULV��SKRWR�FRXUWHV\�RI�86$,'�*HRUJLD�� 

ORFDO�WLPH���81�2&+$�UHSRUWHG�WKDW�WKH�HDUWKTXDNH� 
FDXVHG�����GHDWKV�DQG�������LQMXULHV���$Q�HVWLPDWHG� 
�������UHVLGHQWLDO��FRPPHUFLDO��DQG�SXEOLF�EXLOGLQJV� 
ZHUH�GHVWUR\HG�RU�UHQGHUHG�XQLQKDELWDEOH�LQ�WKH� 
WKUHH�PRVW�DIIHFWHG�SURYLQFHV�RI�4D]YLQ��+DPDGDQ�� 
DQG�=DQMDQ���7KH�,UDQLDQ�5HG�&UHVFHQW�6RFLHW\� 
HVWLPDWHG�WKDW��������SHRSOH�ZHUH�GLVSODFHG�E\� 
WKH�HDUWKTXDNH�DQG�PRUH�WKDQ���������SHRSOH�ZHUH� 
DIIHFWHG���7HOHFRPPXQLFDWLRQV��HOHFWULFLW\��DQG�ZDWHU� 
VHUYLFHV�ZHUH�GLVUXSWHG�RU�GDPDJHG���$Q�HVWLPDWHG� 
������KHFWDUHV�RI�IDUPODQG�ZHUH�DOVR�GHVWUR\HG� 

2Q�-XQH�����8�6��$VVLVWDQW�6HFUHWDU\�RI�6WDWH�IRU� 
1HDU�(DVWHUQ�$IIDLUV�:LOOLDP�%XUQV�GHFODUHG�D� 
GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG�E\�WKH�HDUWKTXDNH��� 
7KH�86*�RIIHUHG�KXPDQLWDULDQ�DVVLVWDQFH�WR� 
WKH�*RYHUQPHQW�RI�,UDQ�DQG�,UDQLDQ�3UHVLGHQW� 
0RKDPPDG�.KDWDPL�DFFHSWHG���86$,'�2)'$� 
UHVSRQGHG�E\�SURYLGLQJ���������WR�WKH�,)5&�LQ� 
VXSSRUW�RI�LWV�ZRUOGZLGH�DSSHDO�WR�DVVLVW�ZLWK� 
WKH�HPHUJHQF\�UHOLHI�QHHGV�RI�WKH�YLFWLPV�RI�WKH� 
HDUWKTXDNH���86$,'�2)'$�DOVR�DLUOLIWHG������� 
EODQNHWV���������K\JLHQH�NLWV��VL[��������OLWHU�ZDWHU�
EODGGHUV��DQG�WZR�PRELOH�ZDWHU�SXULÀFDWLRQ�XQLWV� 
HDFK�FDSDEOH�RI�SURYLGLQJ�SRWDEOH�ZDWHU�IRU�XS�WR� 
�������SHRSOH�SHU�GD\���7KHVH�UHOLHI�FRPPRGLWLHV�� 
YDOXHG�DW����������LQFOXGLQJ�WUDQVSRUW��ZHUH� 
SURYLGHG�WR�81,&()�IRU�GLVWULEXWLRQ�WR�YLFWLPV� 
DIIHFWHG�E\�WKH�HDUWKTXDNH� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 

5XVVLD 
)ORRGV 
+HDY\�UDLQV�LQ�VRXWKHUQ�5XVVLD�IURP�PLG�WR�ODWH� 
-XQH������UHVXOWHG�LQ�ZLGHVSUHDG�ÁRRGLQJ�LQ�QLQH� 
UHJLRQV���7KH�PRVW�DIIHFWHG�UHJLRQV�ZHUH�6WDYURSRO� 
.UD\��.UDVQRGDU�.UD\��DQG�.DUDFKD\HYR�&KHUNHVV� 
UHSXEOLFV���$FFRUGLQJ�WR�WKH�5XVVLDQ�0LQLVWU\�RI� 
(PHUJHQF\�6LWXDWLRQV��(0(5&20���WKH�ÁRRGLQJ� 
UHVXOWHG�LQ����GHDWKV�DQG�DIIHFWHG�PRUH�WKDQ��������� 
SHRSOH���(0(5&20�HVWLPDWHG�WKDW�������KRPHV� 
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7DMLNLVWDQ 
'URXJKW 
'LPLQLVKHG�OHYHOV�RI�UDLQ�DQG�VQRZ�WKURXJKRXW� 

ZHUH�GHVWUR\HG���������ZHUH�KHDYLO\�GDPDJHG�� 
DQG�DQRWKHU��������ZHUH�SDUWLDOO\�ÁRRGHG���,Q� 
DGGLWLRQ��������NP�RI�KLJKZD\V������NP�RI�QDWXUDO� 
JDV�SLSHOLQHV������NP�RI�HOHFWULFDO�OLQHV������NP�RI� 
ZDWHU�OLQHV��DQG�����EULGJHV�ZHUH�HLWKHU�LQXQGDWHG� 
RU�GDPDJHG� 

2Q�-XO\�����������8�6��$PEDVVDGRU�$OH[DQGHU�5�� 
9HUVKERZ�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH� 
FDXVHG�E\�WKH�ÁRRGLQJ���86$,'�2)'$�SURYLGHG� 
��������WKURXJK�WKH�8�6��(PEDVV\�LQ�0RVFRZ� 
WR�$P5&�WR�KHOS�PHHW�FRQWLQXLQJ�HPHUJHQF\� 
QHHGV���$P5&�XVHG�WKH�IXQGV�WR�SURYLGH�EHG� 
OLQHQV��EODQNHWV��K\JLHQH�NLWV��WHQWV��VOHHSLQJ�EDJV�� 
PDWWUHVVHV��FRRNLQJ�VWRYHV��DQG�NLWFKHQ�VHWV�WR� 
DSSUR[LPDWHO\�������ÁRRG�DIIHFWHG�UHVLGHQWV� 

86$,'�2)'$�$VVLVWDQFH ����������������������� 

6\ULD 
)ORRGV 
2Q�-XQH����������WKH�=H\]RXQ�'DP��ORFDWHG����� 
NP�QRUWK�RI�'DPDVFXV�QHDU�WKH�WRZQ�RI�+DPDK�� 
FROODSVHG�DW������S�P��ORFDO�WLPH���&UDFNV�LQ�WKH� 
HDUWKHQ�GDP�ZHUH�QRWLFHG�HDUOLHU�LQ�WKH�GD\�DQG� 
PRVW�GRZQVWUHDP�UHVLGHQWV�ZHUH�DEOH�WR�HYDFXDWH��� 
+RZHYHU��WKH�GDP�FROODSVH�DQG�UHVXOWLQJ�ÁRRGZDWHUV� 
NLOOHG����SHRSOH��GLVSODFHG�DQ�HVWLPDWHG������� 
UHVLGHQWV��DQG�DIIHFWHG��������RWKHU�LQKDELWDQWV��� 
,Q�DGGLWLRQ��������KHFWDUHV�RI�DUDEOH�ODQG�ZHUH� 
LQXQGDWHG�����NP�RI�URDGV�GDPDJHG������KRPHV� 
GHVWUR\HG��DQG�����GZHOOLQJV�VHULRXVO\�GDPDJHG���� 

2Q�-XQH�����8�6��$PEDVVDGRU�7KHRGRUH�+�� 
.DWWRXI�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH� 
DQG�GLVSODFHPHQW�FDXVHG�E\�WKH�EURNHQ�GDP��� 
86$,'�2)'$�SURYLGHG���������WR�:)3�IRU�WKH� 
SURFXUHPHQW�RI�HPHUJHQF\�IRRG�WR�DVVLVW�WKH�YLFWLPV��� 
:)3�ORFDOO\�SXUFKDVHG�����07�RI�ZKHDW�ÁRXU�IRU� 
WKH�SURGXFWLRQ�RI�EUHDG���7KH�EUHDG�ZDV�GLVWULEXWHG� 
WR��������DIIHFWHG�UHVLGHQWV�GXULQJ�-XO\�DQG�$XJXVW� 
������ 

� 
86$,'�2)'$�$VVLVWDQFH ���������������������� 

�����PDUNHG�D�VHFRQG�FRQVHFXWLYH�\HDU�RI�GURXJKW� 
LQ�7DMLNLVWDQ���5DLQIDOO�LQ�WKH�PDMRU�IRRG�SURGXFLQJ� 
DUHDV�RI�WKH�FRXQWU\�ZDV����SHUFHQW�EHORZ�WKH�ORQJ� 
WHUP�DYHUDJH��ZKLOH�VQRZIDOO�ZDV�DSSUR[LPDWHO\� 
���WR����SHUFHQW�EHORZ�WKLV�DYHUDJH���'URXJKW� 
FRQGLWLRQV�OHG�WR�D�VHULRXV�GHFOLQH�LQ�RYHUDOO�IRRG� 
SURGXFWLRQ�DQG�WKUHDWHQHG�WKH�OLYHOLKRRGV�RI�WKH� 
PRVW�YXOQHUDEOH�SRSXODWLRQV���$Q�DVVHVVPHQW� 
FRQGXFWHG�E\�)$2�DQG�:)3�HVWLPDWHG�WKDW�FHUHDO� 
SURGXFWLRQ�IRU������GHFUHDVHG����SHUFHQW�FRPSDUHG� 
WR�WKH�SUHYLRXV�\HDU·V�DOUHDG\�ORZ�OHYHO��DQG�GRZQ� 
���SHUFHQW�FRPSDUHG�WR�WKH�SURGXFWLRQ�DYHUDJHV� 
GXULQJ�WKH�SUHYLRXV�ÀYH�\HDUV���)DUPLQJ�IDPLOLHV�� 
VXIIHULQJ�IURP�GLPLQLVKHG�FURSV�DQG�ODFNLQJ�IRRG� 
VXUSOXVHV��ZHUH�IRUFHG�WR�VHOO�IDPLO\�DVVHWV�LQ� 
RUGHU�WR�VXUYLYH���+RXVHKROG�GDWD�FRPSLOHG�E\� 
VHYHUDO�1*2V�VXJJHVWHG�D�QRWLFHDEOH�GHFOLQH�LQ�WKH� 
QXWULWLRQDO�VWDWXV�RI�UHVLGHQWV�LQ�WKH�PRVW�DIIHFWHG� 
DUHDV�� 

2Q�2FWREHU�����������8�6��&KDUJp�G·$IIDLUHV�-DPHV� 
$��%RXJKQHU�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV� 
RI�WKH�FRQWLQXLQJ�GURXJKW�RQ�7DMLN�OLYHOLKRRGV��� 
86$,'�2)'$�UHVSRQGHG�E\�SURYLGLQJ���������� 
WR�&$5(�IRU�WKH�SXUFKDVH�DQG�GLVWULEXWLRQ�RI����� 
07�RI�LPSURYHG�ZLQWHU�ZKHDW�VHHGV�DQG�������07� 
RI�IHUWLOL]HU���7KH�&$5(�SURJUDP�ZDV�GHVLJQHG�WR� 
ERRVW�KRXVHKROG�IRRG�VHFXULW\�IRU��������IDPLOLHV� 
ODFNLQJ�DFFHVV�WR�TXDOLW\�DJULFXOWXUDO�LQSXWV�� 
� 
86$,'�))3�SURYLGHG��������07�RI�3�/������7LWOH�,,� 
HPHUJHQF\�IRRG�FRPPRGLWLHV��YDOXHG�DW�����PLOOLRQ�� 
WRZDUG�:)3·V�RQJRLQJ�HPHUJHQF\�DQG�3URWUDFWHG� 
5HOLHI�DQG�5HFRYHU\�2SHUDWLRQ�LQ�7DMLNLVWDQ������ 

86$,'�2)'$�$VVLVWDQFH ��������������������� 
2WKHU�86*�$VVLVWDQFH������������������������� 
7RWDO�86*�$VVLVWDQFH �������������������������� 
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 2Q�$XJXVW����������ZDUP�WHPSHUDWXUHV�FDXVHG� 
SDUW�RI�D�PRXQWDLQ�JODFLHU�WR�GLVORGJH�LQWR�D�ODNH� 
DERYH�WKH�YLOODJH�RI�'DVKW��ORFDWHG�LQ�WKH�*RUQR� 
%DGDNVKDQ�3URYLQFH�RI�HDVWHUQ�7DMLNLVWDQ���7KH� 
UDLVHG�ZDWHU�OHYHO�RI�WKH�ODNH�WULJJHUHG�ÁDVK�ÁRRGLQJ� 
DQG�D�PXGVOLGH��NLOOLQJ�PRUH�WKDQ����SHRSOH�DQG� 
DIIHFWLQJ�PRUH�WKDQ�����UHVLGHQWV�LQ�'DVKW���7KH� 
ÁRRGLQJ�DOVR�GHVWUR\HG����GZHOOLQJV�DQG�GDPDJHG� 
����KRPHV��D�VFKRRO�EXLOGLQJ��D�ÀUVW�DLG�VWDWLRQ�� 
VHYHQ�NP�RI�SRZHU�OLQHV��DQG�IRXU�NP�RI�URDGV��� 

7DMLNLVWDQ 
)ORRGV 

7KH�7DMLNLVWDQ�0LQLVWU\�RI�(PHUJHQF\�6LWXDWLRQV��

1DWLRQDO�5HG�&UHVFHQW�6RFLHW\��81�2&+$��DQG� 
VHYHUDO�1*2V�GHSOR\HG�WHDPV�WR�WKH�DIIHFWHG�DUHD�WR� 
GHWHUPLQH�WKH�HPHUJHQF\�KXPDQLWDULDQ�QHHGV� 

2Q�$XJXVW����8�6��$PEDVVDGRU�)UDQNOLQ�3��+XGGOH� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG�E\� 
WKH�ÁRRGLQJ���86$,'�2)'$�SURYLGHG��������� 
WKURXJK�86$,'�7DMLNLVWDQ�WR�VXSSRUW�WKH�$JD� 
.KDQ�'HYHORSPHQW�1HWZRUN·V�)RFXV�+XPDQLWDULDQ� 
$VVLVWDQFH��)2&86��$JHQF\�ZLWK�WKH�SURYLVLRQ� 
RI�WHQWV��EHGGLQJ��DQG�RWKHU�QRQ�IRRG�LWHPV�WR�WKH� 
ÁRRG�DIIHFWHG�SRSXODWLRQ� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

86$,'�2)'$�HPHUJHQF\�UHOLHI�VXSSOLHV�ZHUH�SURYLGHG�WR�DVVLVW� 
WKH�KRVSLWDOL]HG�VSHFWDWRUV�RI�DQ�DLU�VKRZ�LQ�/YLY��8NUDLQH��SKRWR� 
FRXUWHV\�RI�86$,'�8NUDLQH�� 

8NUDLQH 
$FFLGHQW 
2Q�-XO\�����������D�8NUDLQLDQ�PLOLWDU\�ÀJKWHU�MHW� 
FUDVKHG�LQWR�D�FURZG�RI�VSHFWDWRUV�ZKLOH�SHUIRUPLQJ� 
DHUREDWLF�PDQHXYHUV�DW�DQ�DLU�VKRZ�LQ�/YLY��8NUDLQH��� 
7KH�ZRUVW�LQWHUQDWLRQDO�DLU�VKRZ�GLVDVWHU�LQ�KLVWRU\� 
OHIW����SHRSOH�GHDG������VSHFWDWRUV�LQMXUHG��DQG� 
PRUH�WKDQ����SHRSOH�KRVSLWDOL]HG��� 

2Q�$XJXVW����8�6��$PEDVVDGRU�&DUORV�(��3DVFXDO� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�LQMXULHV�UHVXOWLQJ� 
IURP�WKH�DLU�VKRZ�FUDVK���86$,'�2)'$�SURYLGHG� 
��������RQ�$XJXVW���WKURXJK�86$,'�8NUDLQH� 
WR�&RXQWHUSDUW�,QWHUQDWLRQDO·V�&RPPXQLW\�DQG� 
+XPDQLWDULDQ�$VVLVWDQFH�3URJUDP��&+$3��IRU�WKH� 
SXUFKDVH�RI�PHGLFDO�HTXLSPHQW�DQG�VXSSOLHV�WR�WUHDW� 
WKH�KRVSLWDOL]HG�VSHFWDWRUV� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

$�PXGVOLGH�FRPSOHWHO\�GHVWUR\HG�D�YLOODJH�VLWXDWHG�RQ�D�ÁRRG� 
SODLQ�LQ�WKH�5RVKWNDOD�GLVWULFW�LQ�HDVWHUQ�%DGDNKVKDQ�3URYLQFH� 
�SKRWR�E\�6XKURE�7XUVXQRY��86$,'�'XVKDQEH�� 

�� $118$/�5(3257�)<����� 



:HVW�%DQN�*D]D
'LVSODFHG�3HUVRQV 

SHRSOH�SHU�GD\���7KH�UHOLHI�FRPPRGLWLHV��YDOXHG�DW� 
���������LQFOXGLQJ�WUDQVSRUW��ZHUH�DLUOLIWHG�DQG� 
SURYLGHG�WR�WKH�8�1��5HOLHI�DQG�:RUNV�$JHQF\�IRU� 

2)),&(�2)�8�6� �)25(,*1�',6$67(5�$66,67$1&(  

2Q�$SULO����������ÀJKWLQJ�LQ�WKH�:HVW�%DQN·V�-HQLQ� 3DOHVWLQH�5HIXJHHV��815:$��IRU�GLVWULEXWLRQ�WR�

UHIXJHH�FDPS�GHVWUR\HG�����KRPHV�DQG�GLVSODFHG�

������UHIXJHHV�RXW�RI�D�WRWDO�FDPS�SRSXODWLRQ�

RI�QHDUO\��������UHVLGHQWV���7KH�FRQÁLFW�DOVR�

GHVWUR\HG�DQG�GDPDJHG�NH\�LQIUDVWUXFWXUH�DQG�

LQWHUUXSWHG�VRFLDO�VHUYLFHV���$V�D�UHVXOW��IRRG��ZDWHU�

DQG�VDQLWDWLRQ��DQG�VKHOWHU�QHHGV�RI�WKH�FDPS�ZHUH�

GLVUXSWHG��


+XPDQLWDULDQ�FRQGLWLRQV�ZLWKLQ�WKH�FDPS�ZHUH�

H[DFHUEDWHG�E\�VWULFW�FXUIHZV�LPSRVHG�E\�WKH�,VUDHOL�

'HIHQVH�)RUFHV��,')���OLPLWLQJ�UHVLGHQWV·�DFFHVV�

WR�HVVHQWLDO�FRPPRGLWLHV�DQG�PHDQV�WR�PDLQWDLQ�

OLYHOLKRRGV���$FFHVV�WR�WKH�FDPS�IRU�HPHUJHQF\�

PHGLFDO�DQG�KXPDQLWDULDQ�SHUVRQQHO�ZDV�DOVR�

UHVWULFWHG�E\�WKH�,')��IXUWKHU�FRQWULEXWLQJ�WR�WKH�

DGYHUVH�KXPDQLWDULDQ�VLWXDWLRQ�

��

2Q�$SULO�����8�6��&RQVXO�*HQHUDO�5RQDOG�/��

6FKOLFKHU�LQ�-HUXVDOHP�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�

SRSXODWLRQ�GLVSODFHPHQW�DQG�OLPLWHG�FDSDFLW\�RI�WKH�

3DOHVWLQLDQ�$XWKRULW\�WR�UHVSRQG�WR�WKH�KXPDQLWDULDQ�

FULVLV���2Q�$SULO�����86$,'�2)'$�UHVSRQGHG�ZLWK�

WKH�SURYLVLRQ�RI�����IDPLO\�WHQWV��������K\JLHQH�NLWV��

������ZDWHU�FRQWDLQHUV��DQG�D�ZDWHU�SXULÀFDWLRQ�XQLW�

FDSDEOH�RI�SURYLGLQJ�SRWDEOH�ZDWHU�IRU�XS�WR��������


FDPS�UHVLGHQWV���$�86$,'�2)'$�VHQLRU�UHJLRQDO� 
DGYLVRU�DQG�LQIRUPDWLRQ�RIÀFHU�GHSOR\HG�WR�WKH� 
UHJLRQ�RQ�$SULO����IRU�WZR�ZHHNV�WR�SURYLGH�IROORZ� 
RQ�WHFKQLFDO�DVVLVWDQFH�WR�86$,'�7HO�$YLY�� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 
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86$,'�2)'$�UHJLRQDO�DGYLVRU�-DFN�0\HU�VXUYH\V�WKH�UHPQDQWV�RI� 
KRPHV�LQ�WKH�-HQLQ�UHIXJHH�FDPS�LQ�WKH�:HVW�%DQN�DIWHU�ÀJKWLQJ�RF� 
FXUUHG�LQ�WKH�DUHD��SKRWR�E\�$OH[�0DKRQH\��86$,'�2)'$�� 
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$1'�7+(�&$5,%%($1 
/HIW�3KRWR 
&RPPXQLW\�OHDGHUV�LQ�+RQGXUDV� 
DUH�WUDLQHG�LQ�ULVN�PDQDJHPHQW� 
DQG�HPHUJHQF\�UHVSRQVH�E\�&HQ� 
WUDO�$PHULFD�0LWLJDWLRQ�,QLWLDWLYH� 
�&$0,��WHFKQLFDO�DGYLVRUV� 
�3KRWR�FRXUWHV\�RI�&$0,� 

5LJKW�3KRWR 
3HUXYLDQ�UHVLGHQWV�SUHSDUH�WR� 
FXW�DQG�GLVWULEXWH�86$,'�2)'$� 
SODVWLF�VKHHWLQJ�IRU�FRQVWUXFWLRQ� 
RI�HPHUJHQF\�VKHOWHUV� 
�3KRWR�E\�&DUORV�&RUGRED� 
86$,'�2)'$� 

�� $118$/�5(3257�)<����� 
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%HOL]H 
+XUULFDQH 
2Q�2FWREHU����������+XUULFDQH�,ULV�VWUXFN�VRXWKHUQ� 

DQG����RXWO\LQJ�UXUDO�FRPPXQLWLHV�WR�WKH�VRXWK�LQ� 
WKH�5LR�$EDMR�DUHD���7KH�ÁRRGZDWHUV�VZHSW�DZD\� 
YHKLFOHV�DQG�SHGHVWULDQV��FROODSVHG�KRPHV��ULSSHG� 
XS�SDYHPHQW��GDPDJHG�EULGJHV��DQG�GLVUXSWHG� 

%HOL]H�QHDU�WKH�WRZQV�RI�,QGHSHQGHQFH��0RQNH\� 
5LYHU��DQG�3ODFHQWLD���$V�D�&DWHJRU\�)RXU�VWRUP�� 
+XUULFDQH�,ULV�SURGXFHG�PD[LPXP�VXVWDLQHG�ZLQGV� 
RI�����NP�SHU�KRXU���$FFRUGLQJ�WR�WKH�*RYHUQPHQW� 
RI�%HOL]H�����SHRSOH�ZHUH�NLOOHG��PRUH�WKDQ� 
�������UHVLGHQWV�ZHUH�DIIHFWHG��DQG�������KRPHV� 
LQ�WKH�GLVWULFWV�RI�6WDQQ�&UHHN�DQG�7ROHGR�ZHUH� 
GHVWUR\HG���7KH�VWRUP�FDXVHG�H[WHQVLYH�GDPDJH�WR� 
WKH�DJULFXOWXUH�DQG�WRXULVP�VHFWRUV��DQG�WR�KHDOWK� 
FHQWHUV��VFKRROV��DQG�JRYHUQPHQW�EXLOGLQJV��� 

$�WKUHH�SHUVRQ�DVVHVVPHQW�WHDP�IURP�86$,'� 
2)'$·V�UHJLRQDO�RIÀFH�LQ�6DQ�-RVH��&RVWD�5LFD�ZDV� 
GHSOR\HG�WR�%HOL]H�RQ�2FWREHU���WR�FRQGXFW�GDPDJH� 
DQG�QHHGV�DVVHVVPHQWV�DQG�FRRUGLQDWH�UHOLHI�HIIRUWV� 
ZLWK�WKH�8�6��(PEDVV\�DQG�1(02���2Q�2FWREHU����� 
8�6��$PEDVVDGRU�5XVVHOO�)XOOHU�)UHHPDQ�GHFODUHG�D� 
GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�WKH�ZLQGV�DQG�ÁRRGLQJ��� 

86$,'�2)'$�SURYLGHG�������������������RI� 
ZKLFK�ZDV�WKH�'LVDVWHU�$VVLVWDQFH�$XWKRULW\�� 
WKURXJK�WKH�8�6��(PEDVV\�LQ�%HOL]H�&LW\�WR�WKH�5HG� 
&URVV�6RFLHW\�RI�%HOL]H�DQG�WKH�1DWLRQDO�(PHUJHQF\� 
0DQDJHPHQW�2UJDQL]DWLRQ��1(02��IRU�WKH�ORFDO� 
SXUFKDVH�DQG�WUDQVSRUW�RI�HPHUJHQF\�UHOLHI�VXSSOLHV� 
WR�KXUULFDQH�YLFWLPV���86$,'�2)'$�DOVR�SURYLGHG� 
��������VT��IW��RI�SODVWLF�VKHHWLQJ�WR�WKH�8�6�� 
(PEDVV\�IRU�DSSUR[LPDWHO\�����WHPSRUDU\�VKHOWHUV� 
LQ�WKH�GLVWULFWV�RI�6WDQQ�&UHHN�DQG�7ROHGR���7KH�WRWDO� 
YDOXH�RI�WKH�SODVWLF�VKHHWLQJ�ZDV����������LQFOXGLQJ� 
WUDQVSRUW�FRVWV���,Q�DGGLWLRQ��86$,'�2)'$�SURYLGHG� 
���������WRZDUG�3$+2·V�HPHUJHQF\�DSSHDO�IRU� 
%HOL]H�WR�VXSSRUW�ZDWHU�DQG�VDQLWDWLRQ�DFWLYLWLHV��WKH� 
UHKDELOLWDWLRQ�RI�GDPDJHG�KHDOWK�IDFLOLWLHV��DQG�WKH� 
UHSODFHPHQW�RI�EDVLF�PHGLFDO�VXSSOLHV��� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 

%ROLYLD 
)ORRGV 
2Q�)HEUXDU\�����������KHDY\�UDLQ�DQG�KDLO�FDXVHG�
WKH�&KRTXH\DSX�5LYHU�WR�RYHUÁRZ��ZKLFK�OHG�WR� 
H[WHQVLYH�ÁDVK�ÁRRGLQJ�LQ�WKH�FHQWHU�RI�/D�3D]� 

DZD\�DSSUR[LPDWHO\�����KHFWDUHV�RI�DJULFXOWXUDO� 
ODQG���$FFRUGLQJ�WR�81�2&+$��WKH�ÁRRGV�OHIW� 
���SHRSOH�GHDG��LQMXUHG�����SHRSOH��GHVWUR\HG� 
���KRPHV��GDPDJHG�����GZHOOLQJV��DQG�DIIHFWHG� 
DSSUR[LPDWHO\�������UHVLGHQWV���� 

2Q�)HEUXDU\�����8�6��&KDUJp�G·$IIDLUHV�3DWULFN� 
'XGG\�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG� 
E\�WKH�ÁRRGLQJ���86$,'�2)'$�SURYLGHG��������� 
WKURXJK�86$,'�%ROLYLD�WR�&$5(�IRU�WKH�ORFDO� 
SXUFKDVH�RI�VHHGV��WRROV��DQG�IHUWLOL]HU�WR�DVVLVW� 
DSSUR[LPDWHO\�������IDPLOLHV�LQ�5LR�$EDMR�ZKR� 
VXIIHUHG�VLJQLÀFDQW�FURS�ORVVHV���$�86$,'�2)'$� 
UHJLRQDO�DGYLVRU�ZDV�GHSOR\HG�WR�DVVHVV�WKH�RYHUDOO� 
VLWXDWLRQ��FRRUGLQDWH�ZLWK�86$,'�%ROLYLD�DQG�ORFDO� 
DXWKRULWLHV��DQG�LGHQWLI\�DGGLWLRQDO�KXPDQLWDULDQ� 
QHHGV��� 

2Q�0DUFK�����WKH�8�6��(PEDVV\�LQ�/D�3D]�DQG� 
86$,'�%ROLYLD�GHOLYHUHG�DSSUR[LPDWHO\����07�RI� 
HPHUJHQF\�IRRG��YDOXHG�DW�DSSUR[LPDWHO\���������� 
WR�������IDUPLQJ�IDPLOLHV�LQ�5LR�$EDMR���86$,'� 
%ROLYLD�DOVR�SURYLGHG��������LQ�PHGLFDO�VXSSOLHV�WR� 
ÁRRG�YLFWLPV���7KH�1DUFRWLFV�$IIDLUV�VHFWLRQ�RI�WKH� 
8�6��(PEDVV\�GRQDWHG�������EDJV�RI�FHPHQW��� 

2Q�$XJXVW�����86$,'�2)'$�SURYLGHG���������WR� 
&$5(�WR�FRQGXFW�DQ�DVVHVVPHQW�RI�WKH�LPSDFW�RI�WKH�
ÁRRGLQJ�DQG�KD]DUG�PLWLJDWLRQ�PHDVXUHV�LQ�WKH�5LR� 
$EDMR�DUHD�� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 
2WKHU�86*�$VVLVWDQFH���������������������������� 
7RWDO�86*�$VVLVWDQFH ���������������������������� 

%ROLYLD 
:LQWHU�(PHUJHQF\ 
%HWZHHQ�ODWH�-XQH�DQG�HDUO\�-XO\�������LQWHQVH�FROG� 
ZHDWKHU�DQG�VQRZVWRUPV�DIIHFWHG�%ROLYLD�LQ�WKH� 
6RXWK�/LSH]�3URYLQFH�RI�WKH�'HSDUWPHQW�RI�3RWRVt�� 
ZKLFK�ERUGHUV�$UJHQWLQD�DQG�&KLOH���)UHH]LQJ� 
WHPSHUDWXUHV�VHYHUHO\�GLVUXSWHG�DJULFXOWXUDO� 
SURGXFWLRQ�DQG�FDXVHG�WKH�GHDWK�RI�DSSUR[LPDWHO\� 
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ZLWK�WKH�PRVW�H[WHQVLYH�ÁRRGLQJ�RFFXUULQJ�LQ� 
6DQWLDJR���$FFRUGLQJ�WR�&KLOH·V�1DWLRQDO�2IÀFH� 
RI�(PHUJHQFLHV��21(0,���WKH�ÁRRGLQJ�FDXVHG���� 
GHDWKV��GLVSODFHG��������UHVLGHQWV��GHVWUR\HG�DW� 
OHDVW�����KRPHV��DQG�DIIHFWHG���������SHRSOH���7KH� 
KHDY\�UDLQV�ÁRRGHG�URDGV�WKURXJKRXW�WKH�DUHD��DQG� 
OHIW�PDQ\�FRPPXQLWLHV�ZLWKRXW�HOHFWULFLW\�DQG�ZDWHU��� 
0RUH�WKDQ����SHUFHQW�RI�WKH�VWUHHWV�LQ�6DQWLDJR�ZHUH� 
ÁRRGHG��LQFOXGLQJ�WKH�FDSLWDO·V�PDLQ�KLJKZD\� 

2Q�-XQH����8�6��$PEDVVDGRU�:LOOLDP�5��%URZQÀHOG� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�WKH�WRUUHQWLDO� 
UDLQV�DQG�ÁRRGLQJ���86$,'�2)'$�SURYLGHG� 

)DUPHUV�LQ�3RWRVt��%ROLYLD�GLVWULEXWH�86$,'�))3�IRGGHU�IRU� 
OLYHVWRFN�DIIHFWHG�E\�LQWHQVH�FROG�ZHDWKHU�DQG�VQRZVWRUPV�LQ� 
-XQH�DQG�-XO\�������SKRWR�E\�&DUORV�&RUGRED��86$,'�2)'$�� 

KDOI�RI�WKH�OLYHVWRFN�LQ�WKH�DIIHFWHG�DUHD���$FFRUGLQJ� 
WR�86$,'�%ROLYLD�DQG�:)3��WKH�H[WUHPH�ZHDWKHU� 
FRQGLWLRQV�LPSDFWHG�DSSUR[LPDWHO\�������SDVWRUDO� 
IDUPLQJ�IDPLOLHV�DQG�FDXVHG�DW�OHDVW����GHDWKV�� 

2Q�-XO\�����8�6��$PEDVVDGRU�9��0DQXHO�5RFKD� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�WKH�ZLQWHU� 
VWRUP�HPHUJHQF\���86$,'�2)'$�SURYLGHG��������� 
WKURXJK�86$,'�%ROLYLD�WR�&$5(�WR�VXSSRUW�WKH�FRVW� 
RI�WUDQVSRUWLQJ�EODQNHWV�DQG�RWKHU�86$,'�2)'$�
IXQGHG�UHOLHI�VXSSOLHV�WR�EHQHÀW�DSSUR[LPDWHO\������� 
IDPLOLHV���7KH�IXQGV�ZHUH�DOVR�XVHG�WR�DVVLVW�&$5(� 
LQ�WKH�WUDQVSRUW�RI�LQ�FRXQWU\�VWRFNV�RI�3�/������7LWOH� 
,,�GHYHORSPHQW�SURJUDP�IRRG�GXULQJ�WKH�IROORZLQJ� 
WKUHH�PRQWKV�� 

86$,'�))3�SURYLGHG�DQ�DGGLWLRQDO���������WR� 
DGGUHVV�OLYHVWRFN�HPHUJHQF\�DFWLYLWLHV�FDXVHG�E\�WKH� 
KHDY\�VQRZIDOO���7KH�IXQGV�ZHUH�XVHG�WR�EX\�DQG� 
WUDQVSRUW�IRGGHU�WR�WKH�UHPDLQLQJ�OLYHVWRFN��ZKLFK�LV� 
WKH�PDLQ�VRXUFH�RI�OLYHOLKRRGV�IRU�WKH�UXUDO�SRRU�LQ� 
WKH�DIIHFWHG�DUHD�� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 
2WKHU�86*�$VVLVWDQFH���������������������������� 
7RWDO�86*�$VVLVWDQFH ���������������������������� 

&KLOH 
)ORRGV 
)URP�ODWH�0D\�WR�HDUO\�-XQH�������KHDY\�UDLQV� 
DIIHFWHG�&KLOH·V�FHQWUDO�DQG�VRXWKHUQ�UHJLRQV�� 

��������WKURXJK�WKH�8�6��(PEDVV\�LQ�6DQWLDJR�WR�

WKH�&KLOHDQ�5HG�&URVV��+RJDU�GH�&ULVWR�&DULWDV� 
GH�&KLOH��DQG�21(0,�IRU�WKH�ORFDO�SXUFKDVH�RI� 
HPHUJHQF\�UHOLHI�VXSSOLHV�IRU�ÁRRG�YLFWLPV��� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

*XDWHPDOD 
'URXJKW 
'XULQJ������DQG�������*XDWHPDOD�H[SHULHQFHG� 
GU\�FRQGLWLRQV�DQG�LUUHJXODU�SDWWHUQV�RI�UDLQIDOO�� 
OHDGLQJ�WR�ZLGHVSUHDG�GURXJKW�FRQGLWLRQV�E\�ODWH� 
-XO\��������7KH�GURXJKW�DOVR�FDXVHG�VHYHUH�GDPDJH� 
WR�FURSV��SDUWLFXODUO\�FRIIHH�DQG�VXJDU��UHGXFLQJ� 
HPSOR\PHQW�DQG�ZDJHV�LQ�WKH�FRIIHH�LQGXVWU\�E\���� 
SHUFHQW��DFFRUGLQJ�WR�$QDFDIH��WKH�1DWLRQDO�&RIIHH� 
$VVRFLDWLRQ���)DOOLQJ�LQWHUQDWLRQDO�FRIIHH�SULFHV� 
DQG�UHGXFHG�VHDVRQDO�HPSOR\PHQW�RSSRUWXQLWLHV� 
IRU�VPDOO�IDUPHUV�DQG�WKH�ODQGOHVV�SRRU�IXUWKHU� 
GHFUHDVHG�IRRG�VHFXULW\�DPRQJ�DIIHFWHG�SRSXODWLRQV��� 
7KHVH�DGYHUVH�FRQGLWLRQV�DOVR�FRQWULEXWHG�WR�SRFNHWV� 
RI�DFXWH�PDOQXWULWLRQ�LQ�LVRODWHG�FRPPXQLWLHV�� 
SDUWLFXODUO\�LQ�SRRUHU�DUHDV�RI�WKH�FRXQWU\�VXFK� 
DV�(O�4XLFKH��+XHKXHWHQDQJR��&KLTXLPXOD�� 
&KLPDOWHQDQJR��%DM�9HUDSD]��DQG�6DQ�0DUFRV���,Q� 
2FWREHU�������86$,'�*XDWHPDOD�HVWLPDWHG�WKDW� 
EHWZHHQ���������WR���������IDPLOLHV�ZHUH�DW�ULVN�RI� 
IRRG�LQVHFXULW\�QDWLRQZLGH� 

2Q�2FWREHU�����������8�6��$PEDVVDGRU�3UXGHQFH� 
%XVKQHOO�UHGHFODUHG�D�GLVDVWHU�GXH�WR�WKH�FRQWLQXLQJ� 
HIIHFWV�RI�WKH�GURXJKW���86$,'�2)'$�SURYLGHG� 
���������WR�WKH�8QLYHUVLW\�5HVHDUFK�&RUSRUDWLRQ� 
�85&���86$,'�*XDWHPDOD·V�QXWULWLRQ�SDUWQHU��WR� 
VXSSRUW�DQ�HQKDQFHG�WKHUDSHXWLF�IHHGLQJ�SURJUDP��� 
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7KH�XUEDQ�/DV�9HJDV�QHLJKERUKRRG�RI�*XDWHPDOD� 
&LW\�KDV�QRW�HVFDSHG�WKH�VRFLDO�LOOV�WKDW�KDYH�EHVHW� 
QXPHURXV�FRPPXQLWLHV�RQ�WKH�SHULSKHU\�RI�PDQ\�RI� 
&HQWUDO�$PHULFD·V�FLWLHV���+LJK�XQHPSOR\PHQW�OHYHOV� 
DQG�SRYHUW\�KDYH�FUHDWHG�DQ�HQYLURQPHQW�FRQGXFLYH� 
IRU�WKH�IRUPDWLRQ�RI�DGROHVFHQW�JDQJV���0DQ\�ZRPHQ� 
KDYH�WXUQHG�WR�SURVWLWXWLRQ�LQ�RUGHU�WR�VXSSRUW�WKHLU� 
IDPLOLHV�ZKLOH�RWKHUV�KDYH�DEXVHG�GUXJV�DQG�DOFRKRO� 
� 
,Q�DGGLWLRQ��SK\VLFDO�FRQGLWLRQV�FRQVWDQWO\�SXW�/DV� 
9HJDV�DW�WKH�PHUF\�RI�QDWXUDO�HYHQWV���7KLV�FRPPXQLW\� 
RI�DSSUR[LPDWHO\�����UHVLGHQWV�LV�VLWXDWHG�DW�WKH�EDVH� 
RI�D�VWHHS�UDYLQH��WKURXJK�ZKLFK�WKH�VPDOO�5tR�)UtR� 
WULEXWDU\�UXQV���'XULQJ�WKH�UDLQ\�VHDVRQ��WKH�XQVWDEOH�� 
GHQXGHG�KLOOVLGHV�JLYH�ZD\�FDXVLQJ�GDQJHURXV� 
ODQGVOLGHV���7KH�XQIDYRUDEOH�QDWXUDO�FRQGLWLRQV� 
DUH�H[DFHUEDWHG�E\�FRQVWUXFWLRQ�LQ�XSSHU�FODVV� 
QHLJKERUKRRGV�ORFDWHG�DERYH�/DV�9HJDV���%XLOGHUV� 
KDYH�EHFRPH�DFFXVWRPHG�WR�GXPSLQJ�XQZDQWHG� 
FRQVWUXFWLRQ�PDWHULDOV�RQWR�WKH�KLOOVLGHV�ZLWKRXW� 
UHJDUG�IRU�WKH�LPSOLFDWLRQV�RI�WKHLU�DFWLRQV� 

'XULQJ�WKH�GU\�VHDVRQ��WKH�5tR�)UtR�VORZV�WR�D�WULFNOH��
ZKLFK�PHDQV�WKDW�WKH�HIÁXHQW�LW�QRUPDOO\�FDUULHV� 
FRPHV�WR�UHVW�LQ�WKH�/DV�9HJDV�QHLJKERUKRRG���,Q� 
DGGLWLRQ��ZLWK�WKH�DEVHQFH�RI�VHZHUV�³�DQG�LQ�PDQ\� 
FDVHV�ODWULQHV�³�WKH�UHVLGHQWV�RI�/DV�9HJDV�XVH�WKH� 
ULYHU�EDQNV�DV�WRLOHWV��ZRUVHQLQJ�VDQLWDU\�FRQGLWLRQV� 

7KH�&HQWUDO�$PHULFD�0LWLJDWLRQ�,QLWLDWLYH��&$0,�� 
SURMHFW��LPSOHPHQWHG�E\�WKH�6RFLDO�3DVWRUDO�RI� 
&DULWDV�*XDWHPDOD��EHFDPH�DFWLYH�LQ�/DV�9HJDV�WR� 
EHJLQ�UHVROYLQJ�VRPH�RI�WKH�SUREOHPV�WKDW�FRQWULEXWH� 
WR�WKH�FRPPXQLW\·V�H[WUHPH�YXOQHUDELOLW\���&$0,�ZDV� 
GHYHORSHG�DV�SDUW�RI�WKH�86*·V������PLOOLRQ�UHVSRQVH� 
WR�+XUULFDQH�0LWFK�LQ��������86$,'�2)'$�ODXQFKHG� 
WKH�WKUHH�\HDU������PLOOLRQ�LQLWLDWLYH�WR�DVVLVW�WKH� 
PRVW�VHYHUHO\�DIIHFWHG�FRXQWULHV�RI�*XDWHPDOD��(O� 
6DOYDGRU��+RQGXUDV��DQG�1LFDUDJXD���&$0,·V�JRDO�LV� 
WR�PLWLJDWH�RU�QHJDWH�WKH�LPSDFW�RI�QDWXUDO�GLVDVWHUV� 

LQ�&HQWUDO�$PHULFD�E\�ÀQDQFLQJ�DFWLYLWLHV�WKDW� 
LQFUHDVH�WKH�IRUHFDVWLQJ�DQG�UHVSRQVH�FDSDELOLW\� 
DQG�LQIUDVWUXFWXUH�RI�QDWLRQDO��UHJLRQDO��DQG� 
FRPPXQLW\�DXWKRULWLHV�DQG�RUJDQL]DWLRQV�� 

7KH�&$0,�IXQGHG�SURMHFW�LQ�/DV�9HJDV�EHJDQ� 
E\�VWUHQJWKHQLQJ�WKH�FRPPXQLW\·V�SUHSDUHGQHVV� 
HIIRUWV�WKURXJK�WUDLQLQJ�DQG�WHFKQLFDO�VXSSRUW���$Q� 
HPHUJHQF\�UHVSRQVH�FRPPLWWHH�ZDV�HVWDEOLVKHG�� 
ZLWK�VXEFRPPLWWHHV�WKDW�IRFXV�RQ�HYDFXDWLRQ�� 
HPHUJHQF\�VKHOWHU��WUDQVSRUWDWLRQ��IRRG��VHFXULW\�� 
ÀUVW�DLG��VHDUFK�DQG�UHVFXH��DQG�HQYLURQPHQWDO� 
VDQLWDWLRQ���:LWK�SDUWLFLSDWLRQ�RI�WKH�/DV�9HJDV� 
FRPPXQLW\��WKH�FRPPLWWHH�GHYHORSHG�D�VWDQGDUG� 
HPHUJHQF\�UHVSRQVH�SODQ�ZLWK�D�FOHDU�DVVLJQPHQW� 
RI�IXQFWLRQV�LQ�WKH�HYHQW�RI�D�GLVDVWHU���(YDFXDWLRQ� 
URXWHV�ZHUH�PDUNHG�ZLWK�VLJQV��DQG�DQ�DUHD�ULVN� 
PDS�ZDV�SODFHG�RQ�D�VLJQERDUG�LQ�WKH�FHQWHU�RI� 
WKH�/DV�9HJDV�QHLJKERUKRRG���$W�WKH�UHTXHVW�RI� 
WKH�FRPPXQLW\��WKH�&$0,�SURMHFW�SURYLGHG�IXQGV� 
WR�DVVLVW�LQ�UHIXUELVKLQJ�D�VPDOO�VKHG�ZKHUH�WKH� 
HPHUJHQF\�FRPPLWWHH�RSHUDWHV���,Q�DGGLWLRQ��WKH� 
FRPPXQLW\�FDUULHG�RXW�VLPXODWLRQV�RI�HPHUJHQF\� 
HYDFXDWLRQV� 

%H\RQG�WKH�RULJLQDO�VFRSH�RI�WKH�&$0,�SURMHFW�� 
WKH�/DV�9HJDV�HPHUJHQF\�FRPPLWWHH�KDV�WDNHQ� 
SURDFWLYH�VWHSV�WR�DGGUHVV�RWKHU�LVVXHV���,Q�DQ� 
HIIRUW�WR�FRPSOHWH�ODWULQH�FRYHUDJH�LQ�/DV�9HJDV�� 

7UDLQLQJ�ZRUNVKRSV�IRU�FRPPXQLW\�OHDGHUV��VXFK�DV�WKLV�VHPL� 
QDU�LQ�(O�6DOYDGRU��VWUHVVHV�86$,'�2)'$·V�FRPPLWPHQW�WR� 
FRPPXQLW\�SUHSDUHGQHVV��SKRWR�FRXUWHV\�RI�&$0,�� 

86$,'�2)'$�ODXQFKHG�&$0,�WR� 
DVVLVW�WKH�PRVW�VHYHUHO\�DIIHFWHG�FRXQ� 
WULHV�RI�*XDWHPDOD��(O�6DOYDGRU��+RQ� 
GXUDV��DQG�1LFDUDJXD�� 

&RQWLQXHG�RQ�3DJH�����´&RPPXQLW\�3UHSDUHGQHVVµ 

6WUHQJWKHQLQJ�&RPPXQLW\�3UHSDUHGQHVV�LQ�*XDWHPDOD 
WKURXJK�&$0, 

$118$/�5(3257�)<����� �� 



85&�ZRUNHG�ZLWK�WKH�*XDWHPDODQ�0LQLVWU\�RI� 
+HDOWK�WR�DGGUHVV�DFXWH�FKLOG�PDOQXWULWLRQ�LQ� 
+XHKXHWHQDQJR��4XLFKH��6ROROD��6DQ�0DUFRV�� 

+RQGXUDV 
)ORRGV 

2)),&(�2)�8�6� �)25(,*1�',6$67(5�$66,67$1&(  

7RWRQLFDSDQ��4XHW]DOWHQDQJR��DQG�&KLPDOWHQDQJR� %HWZHHQ�2FWREHU����DQG�1RYHPEHU����������D�
GHSDUWPHQWV� 
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86$,'�2)'$�DOVR�SURYLGHG����������WR�IRXU�RI� 
86$,'�*XDWHPDOD·V�IRRG�DVVLVWDQFH�SDUWQHUV³ 
&56��&$5(��6HOI�+HOS�$QG�5HVRXUFH�([FKDQJH� 
�6+$5(���DQG�6&)�86³WR�LQFUHDVH�QXWULWLRQDO� 
VXUYHLOODQFH�DQG�KHDOWK�HGXFDWLRQ�SURJUDPV���,Q� 
DGGLWLRQ��86$,'�))3�SURYLGHG������PLOOLRQ�LQ�3�/�� 
����7LWOH�,,�HPHUJHQF\�IRRG�DVVLVWDQFH�WR�VXSSRUW� 
PDOQXWULWLRQ�YLFWLPV���7KHVH�IXQGV�DVVLVWHG�WKH�IRXU� 
IRRG�SDUWQHUV�LQ�SURYLGLQJ�������07�RI�ULFH��EHDQV�� 
YHJHWDEOH�RLO��DQG�FRUQ�VR\�EOHQG�WR��������UHVLGHQWV� 
LQ�WKH�DIIHFWHG�UHJLRQV�RI�WKH�:HVWHUQ�+LJKODQGV�DQG� 
HDVWHUQ�SRUWLRQ�RI�WKH�FRXQWU\��� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 
2WKHU�86*�$VVLVWDQFH�������������������������� 
7RWDO�86*�$VVLVWDQFH ��������������������������� 

+DLWL 
)ORRGV 
%HWZHHQ�0D\����DQG�����������XS�WR�����PP� 
�QHDUO\����LQFKHV��RI�KHDY\�UDLQV�LQ����WRZQVKLSV� 
LQ�WKH�6RXWK�DQG�*UDQGH�$QVH�GHSDUWPHQWV�RI�+DLWL� 
FDXVHG�VHYHUH�ÀRRGLQJ�DQG�ODQGVOLGHV���$FFRUGLQJ� 

WURSLFDO�GHSUHVVLRQ��ZKLFK�ZDV�ODWHU�HOHYDWHG� 
WR�+XUULFDQH�0LFKHOOH�RQ�1RYHPEHU����VWUXFN� 
+RQGXUDV�ZLWK�UDLQIDOO�RI�XS�WR�����PP���7KH� 
HQVXLQJ�ÁRRGZDWHUV�FDXVHG�WKH�KHDYLHVW�GDPDJH� 
WR�WKH�FRXQWU\�VLQFH�+XUULFDQH�0LWFK�LQ��������7KH� 
UHJLRQV�PRVW�DIIHFWHG�ZHUH�/D�0RVTXLWLD��<RUR�� 
DQG�WKH�1RUWK�&RDVW�SURYLQFHV�RI�$WOiQWLGD��&RORQ�� 
DQG�&RUWHV���$FFRUGLQJ�WR�+RQGXUDV·�3HUPDQHQW� 
(PHUJHQF\�&RPPLVVLRQ��&23(&2���WKH�VWRUP�OHIW� 
VHYHQ�SHRSOH�GHDG��IRUFHG�WKH�HYDFXDWLRQ�RI�������� 
UHVLGHQWV��DQG�DIIHFWHG��������SHRSOH���([WHQVLYH�
ÁRRGLQJ�GHVWUR\HG�����KRXVHV�DQG�GDPDJHG�DQ� 
DGGLWLRQDO�������GZHOOLQJV���5RDGV��EULGJHV��VFKRROV�� 
SXEOLF�EXLOGLQJV��DQG�SRWDEOH�ZDWHU�V\VWHPV�LQ�WKH� 
DIIHFWHG�DUHDV�ZHUH�DOVR�GDPDJHG��DQG�WKH�VWRUP� 
FDXVHG�VLJQLÀFDQW�DJULFXOWXUDO�ORVVHV����� 

2Q�2FWREHU�����8�6��$PEDVVDGRU�)UDQN�$OPDJXHU� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�WKH�ÁRRGLQJ��� 
86$,'�2)'$�SURYLGHG���������WKURXJK�86$,'� 
+RQGXUDV�WR�$P5&��ZKLFK�LQ�FRRUGLQDWLRQ�ZLWK� 
WKH�+RQGXUDQ�5HG�&URVV��ORFDOO\�SURFXUHG�UHOLHI� 
VXSSOLHV�IRU�������IDPLOLHV�DQG�VXSSRUWHG�D�GHQJXH� 
IHYHU�SUHYHQWLRQ�FDPSDLJQ���86$,'�2)'$� 

WR�+DLWL¶V�&LYLO�3URWHFWLRQ�$JHQF\��WKH�ÀRRGLQJ� 
FDXVHG����GHDWKV��GDPDJHG�����KRPHV��GHVWUR\HG� 
����GZHOOLQJV��DQG�DIIHFWHG�������IDPLOLHV���7KH� 
ÀRRGLQJ�DOVR�VHYHUHO\�GDPDJHG�URDGZD\V�DQG�RWKHU� 
LQIUDVWUXFWXUH��HURGHG�KLOOVLGHV��GHVWUR\HG�OLYHVWRFN� 
DQG�¿HOGV��DQG�LVRODWHG�YDULRXV�SDUWV�RI�WKH�DIIHFWHG� 
UHJLRQ� 

2Q�0D\�����8�6��$PEDVVDGRU�%ULDQ�'HDQ�&XUUDQ� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG�E\�WKH� 
ÀRRGLQJ�DQG�ODQGVOLGHV���86$,'�2)'$�SURYLGHG� 
��������WKURXJK�86$,'�+DLWL�WR�&56�WR�SXUFKDVH�� 
WUDQVSRUW��DQG�GLVWULEXWH�ORFDOO\�DYDLODEOH�VPDOO�WRROV�� 
KRXVHKROG�VXSSOLHV��DQG�PDWWUHVVHV�WR�ÀRRG�YLFWLPV�� 

,Q�DGGLWLRQ��86$,'�2)'$�SURYLGHG�D���������� 
JUDQW�RQ�-XO\����WR�WKH�3DQ�$PHULFDQ�'HYHORSPHQW� 
)RXQGDWLRQ��3$')��WR�FRQGXFW�HPHUJHQF\�URDG� 
UHKDELOLWDWLRQ�LQ�DIIHFWHG�LVRODWHG�FRPPXQLWLHV� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 

WKH�FRPPXQLW\�HVWDEOLVKHG�DQ�LQWHUQDO�FDPSDLJQ�RI� 
VROLGDULW\�WR�UDLVH�IXQGLQJ�WR�DVVLVW�WKRVH�UHVLGHQWV� 
ZKR�ZHUH�XQDEOH�WR�LQVWDOO�D�ODWULQH���7KH�/DV�9HJDV� 
HPHUJHQF\�FRPPLWWHH�DOVR�REWDLQHG�WKH�QHFHVVDU\� 
SHUPLWV�WR�JDLQ�DFFHVV�WR�D�SLHFH�RI�PXQLFLSDO� 
SURSHUW\�DERYH�WKH�FRPPXQLW\��DQG�VXEVHTXHQWO\� 
UHFHLYHG�WKH�VXSSRUW�RI�WKH�PXQLFLSDO�JRYHUQPHQW� 
IRU�LWV�UHIRUHVWDWLRQ��� 

7KHVH�SURDFWLYH�DFWLRQV�GHPRQVWUDWH�WKH� 
FRQVFLRXVQHVV�UDLVLQJ�WKDW�&$0,�KDV�JHQHUDWHG��� 
7KH�WHFKQLFDO�VNLOOV�LPSDUWHG�E\�WKH�&$0,�SURMHFW� 
DUH�RI�FULWLFDO�LPSRUWDQFH�LQ�SUHYHQWLQJ�ORVV�RI�OLIH�LQ� 
FDVHV�RI�HPHUJHQF\���+RZHYHU��WKH\�GR�QRW�PHDVXUH� 
WKH�H[WHQW�WKDW�&$0,�KDV�FRQWULEXWHG�WR�D�GHHSHU� 
XQGHUVWDQGLQJ�RI�FRPPXQLW\�YXOQHUDELOLW\�DQG�WR�WKH� 
DZDUHQHVV�WKDW�WKURXJK�FRQFHUWHG�DFWLRQ��PLWLJDWLRQ� 
RI�VXFK�YXOQHUDELOLW\�LV�SRVVLEOH��Y 

³�E\�.LP�3OLNDLWLV 

´&RPPXQLW\�3UHSDUHGQHVV�µ�FRQWLQXHG 

�� $118$/�5(3257�)<����� 
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-DPDLFD 
)ORRGV 
%HWZHHQ�2FWREHU����DQG�1RYHPEHU���������� 
KHDY\�UDLQV�IURP�D�VWRUP��ZKLFK�EHFDPH�+XUULFDQH� 
0LFKHOOH�RQ�1RYHPEHU����FDXVHG�VHYHUH�ÁRRGLQJ� 
LQ�WKH�SDULVKHV�RI�3RUWODQG��6W��0DU\��6W��$QQ�� 
6W��&DWKHULQH��DQG�6W��$QGUHZ���7KH�ÁRRGLQJ�DQG� 
UHVXOWLQJ�ODQGVOLGHV�GDPDJHG�VHYHUDO�PDLQ�URDGV� 
DQG�EULGJHV��LVRODWHG����FRPPXQLWLHV��DQG�DIIHFWHG� 
DSSUR[LPDWHO\�������SHRSOH���$FFRUGLQJ�WR�WKH� 
&DULEEHDQ�'LVDVWHU�(PHUJHQF\�5HVSRQVH�$JHQF\�� 
WKH�UDLQV�IURP�WKH�&DWHJRU\�)RXU�KXUULFDQH�GDPDJHG� 
RU�GHVWUR\HG�DSSUR[LPDWHO\�����KRPHV�LQ�WKH� 
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DIIHFWHG�DUHD����
/RFDO�GLVDVWHU�UHVSRQVH�DXWKRULWLHV�SUHSDUH�WR�GLVWULEXWH� 
86$,'�2)'$�SURYLGHG�SODVWLF�VKHHWLQJ�WR�FRQVWUXFW�WHPSRUDU\� 
VKHOWHUV�IRU�UHVLGHQWV�RI�/D�/LPD��+RQGXUDV��SKRWR�E\�7LP�&DO� 
ODJKDQ��86$,'�2)'$�� 

SURYLGHG�DQ�DGGLWLRQDO���������WR�&23(&2�IRU� 
WKH�WUDQVSRUW�RI�HPHUJHQF\�UHOLHI�VXSSOLHV�WR�ÁRRG� 
YLFWLPV�LQ�<RUR�DQG�/D�0RVTXLWLD��� 

,Q�DGGLWLRQ��86$,'�2)'$�SURYLGHG���������VT��IW�� 
RI�SODVWLF�VKHHWLQJ�WR�&23(&2�IRU�WHPSRUDU\�VKHOWHU� 
FRQVWUXFWLRQ�IRU�EHWZHHQ�����DQG�����IDPLOLHV�LQ� 
WKH�DIIHFWHG�DUHDV��YDOXHG�DW���������LQFOXGLQJ� 
WUDQVSRUW���86$,'�2)'$�DOVR�SURYLGHG��������� 
WR�$P5&��3UR\HFWR�$OGHD�*OREDO��DQG�:9,�IRU� 
WKH�SXUFKDVH�RI�HPHUJHQF\�UHOLHI�VXSSOLHV��VKHOWHU� 
PDWHULDOV�IRU�UHSDLULQJ�GDPDJHG�KRPHV��DQG�WKH� 
UHKDELOLWDWLRQ�RI�ZDWHU�DQG�VHZDJH�V\VWHPV�LQ�<RUR� 
DQG�/D�0RVTXLWLD��� 

2Q�1RYHPEHU����86$,'�2)'$�GHSOR\HG�WZR� 
UHJLRQDO�DGYLVRUV�DQG�D�FRQVXOWDQW�WR�FRQGXFW� 
D�WKUHH�ZHHN�GDPDJH�DVVHVVPHQW�DQG�DVVLVW� 
86$,'�+RQGXUDV�ZLWK�WKH�RYHUDOO�HPHUJHQF\� 
UHVSRQVH���'2'·V�6287+&20�SURYLGHG�DLU� 
WUDQVSRUW�IRU��������SRXQGV�RI�HPHUJHQF\�UHOLHI� 
VXSSOLHV�WR�DUHDV�DIIHFWHG�E\�WKH�ÁRRGLQJ��DW�D�WRWDO� 
FRVW�RI��������� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 
2WKHU�86*�$VVLVWDQFH���������������������������� 
7RWDO�86*�$VVLVWDQFH ���������������������������� 

2Q�1RYHPEHU����8�6��$PEDVVDGRU�6XVDQ�0��&REE� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG�E\�WKH� 
ÁRRGLQJ�DQG�ODQGVOLGHV���86$,'�2)'$�SURYLGHG� 
��������WKURXJK�86$,'�-DPDLFD�WR�-DPDLFD·V� 
2IÀFH�RI�'LVDVWHU�3UHSDUHGQHVV�DQG�(PHUJHQF\� 
0DQDJHPHQW��2'3(0����7KH�86$,'�2)'$� 
IXQGLQJ�ZDV�XVHG�IRU�WKH�ORFDO�SXUFKDVH�RI�UHOLHI� 
LWHPV��LQFOXGLQJ�EXLOGLQJ�PDWHULDOV��IRRG��EHGGLQJ�� 
PDWWUHVVHV��DQG�ZDWHU�DQG�VDQLWDWLRQ�VXSSOLHV��WR� 
DVVLVW�����ÁRRG�YLFWLPV�LQ�WKH�3RUWODQG�DQG�6W��0DU\� 
SDULVKHV�IRU�D�SHULRG�RI�WZR�ZHHNV���,Q�DGGLWLRQ��WZR� 
86$,'�2)'$�UHJLRQDO�DGYLVRUV�ZHUH�GHSOR\HG� 
RQ�1RYHPEHU���WR�3RUWODQG�DQG�6W��0DU\�SDULVKHV� 
WR�DVVHVV�WKH�RYHUDOO�KXPDQLWDULDQ�VLWXDWLRQ�DQG� 
FRRUGLQDWH�ZLWK�2'3(0�DQG�ORFDO�DXWKRULWLHV�� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

-DPDLFD 
)ORRGV 
%HWZHHQ�0D\����DQG�����������KHDY\�UDLQV�FDXVHG� 
H[WHQVLYH�ÁRRGLQJ�DQG�ODQGVOLGHV�LQ�-DPDLFD·V� 
VRXWKHUQ�SDULVKHV�RI�&ODUHQGRQ��6W��&DWKHULQH�� 
0DQFKHVWHU��DQG�6W��(OL]DEHWK���$FFRUGLQJ�WR� 
*RYHUQPHQW�RI�-DPDLFD�RIÀFLDOV��WKH�ÁRRGLQJ�DQG� 
ODQGVOLGHV�FDXVHG�QLQH�GHDWKV�DQG�DIIHFWHG�PRUH�WKDQ� 
�������SHRSOH���7KH�ÁRRGLQJ�DOVR�VHYHUHO\�GDPDJHG� 
SDUWV�RI�WKH�FRXQWU\·V�LQIUDVWUXFWXUH��LQFOXGLQJ�URDGV�� 
EULGJHV��WKH�SRWDEOH�ZDWHU�VXSSO\��HOHFWULFLW\��DQG� 
WHOHFRPPXQLFDWLRQV���$Q�HVWLPDWHG�����UHVLGHQWV� 

$118$/�5(3257�)<����� �� 
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ZHUH�KRXVHG�LQ�HPHUJHQF\�VKHOWHUV�ZLWKLQ�WKH� 
DIIHFWHG�SDULVKHV��ZKLOH�RWKHUV�LPSDFWHG�VRXJKW� 
WHPSRUDU\�VKHOWHU�HOVHZKHUH�GXH�WR�WKH�GDPDJH� 

RI�1LFDUDJXD�RIÀFLDOV��DQG�ORFDO�DXWKRULWLHV�RQ� 
FRRUGLQDWLQJ�UHOLHI�HIIRUWV���� 

WR�VHYHUDO�KXQGUHG�KRPHV���)ORRGLQJ�DOVR�FDXVHG� 86$,'�2)'$�$VVLVWDQFH ����������������������
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H[WHQVLYH�ORVVHV�WR�WKH�DJULFXOWXUDO�VHFWRU��GHVWUR\LQJ� 
FDVK�FURSV�DQG�NLOOLQJ�VPDOO�OLYHVWRFN��� 

2Q�-XQH����8�6��$PEDVVDGRU�6XVDQ�0��&REE� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�WKH�ÁRRGLQJ� 
DQG�ODQGVOLGHV���86$,'�2)'$�SURYLGHG��������� 
WKURXJK�86$,'�-DPDLFD�WR�WKH�-DPDLFDQ�5HG�&URVV� 
WR�ORFDOO\�SURFXUH�DQG�GLVWULEXWH�HPHUJHQF\�UHOLHI� 
VXSSOLHV�LQFOXGLQJ�IRRG��PDWWUHVVHV��EHGGLQJ��DQG� 
NLWFKHQ�XWHQVLOV���,Q�DGGLWLRQ��WKH�86$,'�2)'$� 
IXQGLQJ�ZDV�XVHG�WR�SXUFKDVH�VHHGV��WRROV��DQG� 
IHUWLOL]HU�IRU�ORFDO�IDUPHUV�ZKRVH�OLYHOLKRRGV�ZHUH�
LPSDFWHG�E\�WKH�ÁRRGLQJ�� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

1LFDUDJXD 
)ORRGV 
+HDY\�UDLQV�IURP�D�WURSLFDO�GHSUHVVLRQ��ZKLFK� 
ODWHU�EHFDPH�+XUULFDQH�0LFKHOOH��VZHSW�WKURXJK� 
1LFDUDJXD�EHWZHHQ�2FWREHU����DQG�1RYHPEHU���� 
�������7KH�VWRUP�FDXVHG�VHYHUH�ÁRRGLQJ�LQ�WKH�1RUWK� 
$WODQWLF�$XWRQRPRXV�5HJLRQ��5$$1���DQG�WKH�WKUHH� 
5$$1�PXQLFLSDOLWLHV�PRVW�VHYHUHO\�DIIHFWHG�ZHUH� 
:DVSDP��5RVLWD��DQG�3XHUWR�&DEH]DV���$FFRUGLQJ�WR� 
1LFDUDJXDQ�&LYLO�'HIHQVH�RIÀFLDOV���������UHVLGHQWV� 
ZHUH�DIIHFWHG��������KRXVHV�GDPDJHG��DQG������� 
KHFWDUHV�RI�VWDSOH�FURSV�LQXQGDWHG���7KH�ÁRRGLQJ� 
DOVR�FDXVHG�H[WHQVLYH�GDPDJH�WR�URDGV�DQG�EULGJHV�� 
FRQWDPLQDWHG�ZHOOV��NLOOHG�OLYHVWRFN��DQG�GDPDJHG� 
ZDVWH�WUHDWPHQW�SODQWV�� 

2Q�1RYHPEHU�����8�6��&KDUJp�G·$IIDLUHV�3DXO�-�� 
6D[WRQ�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�FDXVHG�
E\�WKH�ÁRRGLQJ�LQ�WKH�5$$1���86$,'�2)'$� 
SURYLGHG���������WKURXJK�86$,'�1LFDUDJXD�WR� 
$P5&�IRU�WKH�ORFDO�SXUFKDVH�DQG�GLVWULEXWLRQ�RI� 
HPHUJHQF\�IRRG��SRWDEOH�ZDWHU��VHHGV��DQG�PRVTXLWR� 
QHWWLQJ�LQ�WKH�&RFR�5LYHU�DUHD�RI�WKH�:DVSDP� 
PXQLFLSDOLW\���,Q�DGGLWLRQ��86$,'�2)'$�GHSOR\HG�D� 
UHJLRQDO�DGYLVRU�GXULQJ�WKH�ZHHN�RI�1RYHPEHU����WR� 
DVVLVW�86$,'�1LFDUDJXD�ZLWK�WKH�RYHUDOO�HPHUJHQF\� 
UHVSRQVH�DQG�WR�OLDLVH�ZLWK�1*2V��*RYHUQPHQW� 

1LFDUDJXD 
)LUH 
2QJRLQJ�GURXJKW�DQG�VHYHUH�LQVHFW�LQIHVWDWLRQ� 
VLJQLÀFDQWO\�LQFUHDVHG�WKH�IUHTXHQF\�DQG�VHYHULW\�RI� 
IRUHVW�ÀUHV�GXULQJ�0DUFK�DQG�$SULO������LQ�QRUWKHUQ� 
1LFDUDJXD��HVSHFLDOO\�LQ�WKH�GHSDUWPHQWV�RI�1XHYD� 
6HJRYLD�DQG�(VWHOL���$FFRUGLQJ�WR�WKH�1LFDUDJXDQ� 
)RUHVWU\�,QVWLWXWH��,1$)25���PRUH�WKDQ������� 
IDPLOLHV�LQ�QLQH�FRPPXQLWLHV��DSSUR[LPDWHO\�������� 
SHRSOH��ZHUH�WKUHDWHQHG�ZLWK�GLVSODFHPHQW�E\�WKH� 
ÀUHV��� 

2Q�$SULO�����8�6��$PEDVVDGRU�2OLYHU�3��*DU]D� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�WKUHDW�WR�KXPDQ� 
OLIH�SUHVHQWHG�E\�WKH�IRUHVW�ÀUHV���86$,'�2)'$� 
SURYLGHG���������WKURXJK�86$,'�1LFDUDJXD�WR� 
,1$)25�DQG�RWKHU�ORFDO�DXWKRULWLHV�WR�VXSSRUW�WKH�
SXUFKDVH�RI�ORFDOO\�DYDLODEOH�ÀUH�VXSSUHVVLRQ�WRROV� 
DQG�PDWHULDOV��VXFK�DV�UDNHV��PDFKHWHV��EHDWHUV��DQG� 
VKRYHOV���86$,'�2)'$�GHSOR\HG�D�ÀUH�PDQDJHPHQW� 
H[SHUW�WR�ZRUN�ZLWK�,1$)25�WR�DVVHVV�WKH�H[WHQW�RI�
GDPDJH�FDXVHG�E\�WKH�IRUHVW�ÀUHV�DQG�WR�GHWHUPLQH� 
WKH�SRWHQWLDO�IRU�IXWXUH�ÀUHV� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

1LFDUDJXD 
)ORRGV 
%HWZHHQ�0D\����DQG�����������$WODQWLF�2FHDQ� 
7URSLFDO�6WRUP�1XPEHU�(LJKW�DQG�+XUULFDQH�$OPD� 
LQ�WKH�3DFLÀF�2FHDQ�FDXVHG�VHYHUH�ÁRRGLQJ�LQ���� 
PXQLFLSDOLWLHV�LQ�WKH�3DFLÀF�UHJLRQ�RI�1LFDUDJXD�� 
SULPDULO\�LQ�WKH�GHSDUWPHQWV�RI�0DQDJXD�� 
/HRQ��&KLQDQGHJD��DQG�5LYDV���$FFRUGLQJ�WR� 
WKH�1LFDUDJXDQ�1DWLRQDO�6\VWHP�RI�3UHYHQWLRQ�� 
5HVSRQVH��DQG�0LWLJDWLRQ�RI�'LVDVWHUV��6130$'��� 
WKH�ÁRRGLQJ�UHVXOWHG�LQ�RQH�GHDWK��GLVSODFHG� 
DSSUR[LPDWHO\�������UHVLGHQWV��DQG�DIIHFWHG�DQ� 
HVWLPDWHG��������SHRSOH���7KH�ÁRRGLQJ�DOVR�FDXVHG� 
H[WHQVLYH�GHVWUXFWLRQ�WR�LQIUDVWUXFWXUH��LQFOXGLQJ� 
URDGV��EULGJHV��GUDLQV��DQG�WKH�SRWDEOH�ZDWHU�V\VWHP�� 
DQG�GDPDJHG�PRUH�WKDQ�������KRPHV���������� 
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3HUX 
:LQWHU�(PHUJHQF\ 

2Q�0D\�����8�6��$PEDVVDGRU�2OLYHU�3�� 
*DU]D�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�GDPDJH�
DQG�GLVSODFHPHQW�FDXVHG�E\�WKH�ÁRRGLQJ��� 

2)),&(�2)�8�6� �)25(,*1�',6$67(5�$66,67$1&(  

86$,'�2)'$�SURYLGHG���������WKURXJK�86$,'� ,Q�HDUO\�-XO\�������LQWHQVH�FROG�ZHDWKHU�DQG�

1LFDUDJXD�WR�WKH�1LFDUDJXDQ�5HG�&URVV�WR�VXSSRUW� 
WKH�SXUFKDVH�DQG�GLVWULEXWLRQ�RI�HPHUJHQF\�IRRG� 
DQG�RWKHU�UHOLHI�LWHPV�IRU�ÁRRG�YLFWLPV�UHVLGLQJ�LQ� 
VKHOWHUV��� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 

3HUX 
)LUH 
2Q�'HFHPEHU�����������D�ÀUH�EURNH�RXW�LQ�D� 
FRPPHUFLDO�FHQWHU�RI�GRZQWRZQ�/LPD��HQJXOÀQJ�
ÀYH�EORFNV�RI�DSDUWPHQW�EXLOGLQJV�DQG�VWRUHV���7KH� 
DUHD�ZDV�FURZGHG�ZLWK�VKRSSHUV�DQG�YHQGRUV� 
VHOOLQJ�ÀUHZRUNV�IRU�1HZ�<HDU·V�(YH�FHOHEUDWLRQV��� 
$FFRUGLQJ�WR�WKH�3HUXYLDQ�&LYLO�'HIHQVH��,1'(&,��� 
PRUH�WKDQ�����SHRSOH�ZHUH�NLOOHG�DQG�KXQGUHGV� 
ZHUH�KRVSLWDOL]HG�IRU�EXUQV�DQG�UHODWHG�LQMXULHV� 
� 
2Q�'HFHPEHU�����8�6��$PEDVVDGRU�-RKQ�5�� 
+DPLOWRQ�LVVXHG�D�GLVDVWHU�GHFODUDWLRQ�GXH�WR� 
WKH�GDPDJH�DQG�GHVWUXFWLRQ�FDXVHG�E\�WKH�ÀUH��� 
86$,'�2)'$�SURYLGHG���������WR�VXSSRUW�D� 
WHDP�RI�HLJKW�PHGLFDO�SHUVRQQHO�IURP�WKH�-RVHSK� 
0��6WLOO�%XUQ�&HQWHU�LQ�$XJXVWD��*HRUJLD���7KH� 
WHDP�GHSOR\HG�RQ�-DQXDU\����������IRU�D�WKUHH� 
GD\�PLVVLRQ�WR�WUHDW�EXUQ�YLFWLPV�DQG�DVVLVW�ORFDO� 
PHGLFDO�DXWKRULWLHV���,Q�DGGLWLRQ��86$,'�2)'$� 
IXQGLQJ�SDUWLDOO\�UHSOHQLVKHG�PHGLFDO�VXSSOLHV� 
DQG�HPHUJHQF\�HTXLSPHQW�XVHG�E\�WKH�ORFDO�ÀUH� 
GHSDUWPHQW�WR�WUHDW�YLFWLPV��� 

2Q�-DQXDU\�����������D�VL[�SHUVRQ�PHGLFDO�WHDP�� 
IURP�WKH�EXUQ�FHQWHU�DW�WKH�8�6��$UP\�,QVWLWXWH�RI� 
6XUJLFDO�5HVHDUFK�DW�)RUW�6DP�+RXVWRQ��7H[DV�� 
DUULYHG�LQ�/LPD�WR�WUHDW�EXUQ�YLFWLPV��DVVLVW�ORFDO� 
PHGLFDO�SHUVRQQHO��DQG�DGYLVH�3HUXYLDQ�0LQLVWU\� 
RI�+HDOWK�RIÀFLDOV���7KH�WHDP�GLVWULEXWHG��������� 
ZRUWK�RI�PHGLFDO�VXSSOLHV�WKDW�WKH\�WUDQVSRUWHG�WR� 
UHVSRQGLQJ�KRVSLWDOV�DQG�WKH�0LQLVWU\�RI�+HDOWK�� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 
2WKHU�86*�$VVLVWDQFH���������������������������� 
7RWDO�86*�$VVLVWDQFH ����������������������������� 

VQRZVWRUPV�VWUXFN�WKH�$QGHDQ�UHJLRQ�RI� 
VRXWKHUQ�3HUX���7KH�GHSDUWPHQWV�PRVW�DIIHFWHG� 
LQFOXGHG�$SXULPDF��$UHTXLSD��$\DFXFKR��&XVFR�� 
+XDQFDYHOLFD��0RTXHJXD��3XQR��DQG�7DFQD��ZKHUH� 
WKHUH�ZHUH�UHSRUWV�RI�XS�WR�RQH�PHWHU�RI�VQRZ� 
DQG�WHPSHUDWXUHV�EHORZ�IUHH]LQJ�LQ�VRPH�DUHDV��� 
$FFRUGLQJ�WR�81�2&+$��WKH�VHYHUH�ZHDWKHU� 
FRQGLWLRQV�FDXVHG�DSSUR[LPDWHO\����GHDWKV�� 
GDPDJHG�PRUH�WKDQ��������KRPHV��DQG�DIIHFWHG� 
PRUH�WKDQ��������UHVLGHQWV��� 

2Q�-XO\�����8�6��&KDUJp�G·$IIDLUHV�(OL]DEHWK�3�� 
+LQVRQ�GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�WKH� 
H[WUHPH�ZLQWHU�ZHDWKHU���86$,'�2)'$�SURYLGHG� 
��������WKURXJK�WKH�8�6��(PEDVV\�LQ�/LPD�WR� 
WKH�3HUXYLDQ�1DWLRQDO�&LYLO�'HIHQVH�,QVWLWXWH� 
�,1'(&,��IRU�WKH�ORFDO�SURFXUHPHQW�RI�EODQNHWV�� 
ZLQWHU�FORWKLQJ��DQG�WUDQVSRUW�RI�HPHUJHQF\�UHOLHI� 

,1'(&,�SHUVRQQHO�SURYLGH�EODQNHWV�DQG�ZDWHU�FRQWDLQ� 
HUV�WR�3HUXYLDQ�UHVLGHQWV�LQ�UHVSRQVH�WR�WKH�LQWHQVH�FROG� 
ZHDWKHU�WKURXJKRXW�WKH�VRXWKHUQ�UHJLRQ�RI�WKH�FRXQWU\� 
�SKRWR�E\�&DUORV�&RUGRED��86$,'�2)'$�� 

/
$
7
,1�$

0
(
5
,&
$
�$
1
'
�7
+
(�&

$
5
,%
%
(
$
1




$118$/�5(3257�)<����� �� 



2 )),&(�2)  �8�6� �)  25(,*1  �'  ,6$67(5  �$ 66,67$1&(  

VXSSOLHV�WR�YLFWLPV�LQ�WKH�DIIHFWHG�DUHDV���2Q�-XO\� 
����D�86$,'�2)'$�FRQVXOWDQW�DFFRPSDQLHG� 
8�6��(PEDVV\�DQG�,1'(&,�UHSUHVHQWDWLYHV�RQ�DQ� 
DVVHVVPHQW�WR�GHWHUPLQH�WKH�H[WHQW�RI�FURS�DQG� 

7KH�WRWDO�YDOXH�RI�WKHVH�HPHUJHQF\�FRPPRGLWLHV�� 
LQFOXGLQJ�WUDQVSRUW��ZDV���������� 

86$,'�2)'$�$VVLVWDQFH ��������������������� 
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OLYHVWRFN�ORVVHV� 

86$,'�))3�SURYLGHG�������07�RI�3�/������7LWOH�,,� 
HPHUJHQF\�IRRG�DVVLVWDQFH��YDOXHG�DW�PRUH�WKDQ������ 
PLOOLRQ���'2'��WKURXJK�WKH�8�6��1DY\��SURYLGHG�D� 
GRQDWLRQ�RI�PHQ·V��ZRPHQ·V��DQG�FKLOGUHQ·V�ZLQWHU� 
FORWKLQJ�WR�YLFWLPV�DIIHFWHG�E\�WKH�FROG�ZHDWKHU� 
DQG�VQRZIDOO���7KH�FORWKLQJ�GRQDWLRQ�ZDV�YDOXHG�DW� 
�������� 

86$,'�2)'$�$VVLVWDQFH ���������������������� 
2WKHU�86*�$VVLVWDQFH�������������������������� 
7RWDO�86*�$VVLVWDQFH ��������������������������� 

9HQH]XHOD
)ORRGV 
+HDY\�UDLQV�EHWZHHQ�-XO\����DQG�����������FDXVHG� 
ULYHUV�WR�RYHUÁRZ�DQG�UHVXOWHG�LQ�VHYHUH�ÁRRGLQJ� 
LQ�WKH�VRXWKZHVWHUQ�VWDWH�RI�$SXUH��DURXQG�WKH� 
WRZQ�RI�*XDVGXDOLWR���)ORRGLQJ�DOVR�DIIHFWHG�RWKHU� 
SDUWV�RI�WKH�FRXQWU\��WR�D�OHVVHU�GHJUHH��DQG�OHG� 
WKH�*RYHUQPHQW�RI�9HQH]XHOD��*29��WR�GHFODUH�D� 
VWDWH�RI�HPHUJHQF\�LQ�$SXUH�DQG�ÀYH�RWKHU�VWDWHV�� 
$PD]RQDV��%DULQDV��%ROLYDU��'HOWD�$PDFXUR��DQG� 
3RUWXJXHVD���$FFRUGLQJ�WR�9HQH]XHOD·V�1DWLRQDO� 
2IÀFH�RI�&LYLO�3URWHFWLRQ��WKH�ÁRRGLQJ�FDXVHG�IRXU� 
GHDWKV��GLVSODFHG�DSSUR[LPDWHO\��������UHVLGHQWV�� 
DQG�LPSDFWHG��������SHRSOH� 

2Q�-XO\�����8�6��$PEDVVDGRU�&KDUOHV�6KDSLUR� 
GHFODUHG�D�GLVDVWHU�GXH�WR�WKH�HIIHFWV�RI�WKH�ÁRRGLQJ�� 
86$,'�2)'$�SURYLGHG���������WR�$P5&�IRU�WKH� 
SXUFKDVH�DQG�WUDQVSRUW�RI�HPHUJHQF\�VXSSOLHV�WR� 
VXSSRUW�,&5&·V�RQJRLQJ�UHOLHI�HIIRUWV��� 

2Q�$XJXVW����LQ�UHVSRQVH�WR�D�UHTXHVW�E\�WKH�*29� 
IRU�DGGLWLRQDO�KXPDQLWDULDQ�DVVLVWDQFH��86$,'� 
2)'$�DLUOLIWHG���������VT��IW��RI�SODVWLF�VKHHWLQJ�� 
WHQ�������JDOORQ�ZDWHU�EODGGHUV��������SHUVRQDO� 
K\JLHQH�NLWV��DQG�������ÀYH�JDOORQ�ZDWHU�FRQWDLQHUV� 
WR�&DUDFDV���7KHVH�UHOLHI�LWHPV�ZHUH�FRQVLJQHG�WR� 
9HQH]XHOD·V�1DWLRQDO�2IÀFH�RI�&LYLO�3URWHFWLRQ�IRU� 
GLVWULEXWLRQ�WR�ÁRRG�YLFWLPV�LQ�WKH�DIIHFWHG�DUHDV��� 
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